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HE TWENTY-SEVENTH annual convention of the American Bank- 

ers’ Association, as has been heretofore announced, is to be held 

this month in Milwaukee. Information in regard to the programme 
is given elsewhere. 

The selection of Milwaukee as the place of the convention is in ac- 
cordance with the policy which has been generally pursued since 1883, 
of holding the annual convention in the great cities of the country, 
in order to place them in turn within the easy reach of a new portion 
of the membership, and at the same time to enable the bankers who 
attend the convention to inspect on the ground the resources and ma- 
terial advantages of different parts of the United States. The great 
extent of the territory from which the membership is drawn makes 
it practically impossible for the delegates from each one of the mem- 
bership banks to attend every convention, and moreover a convention 
at which every member was represented would be a most unwieldy 
and unsatisfactory affair, even in this country where mere magni- 
tude is apt to excite undue admiration. 

By holding conventions in this way the operations of the associa- 
tion are brought under the personal cognizance of a new set of dele- 
gates each year, and the tendency to bringing the control of the asso- 
ciation into the hands of a few rounders who always attend the con- 
ventions is avoided. It increases the acquaintance among members. 
and carries out more fully the social objects mentioned in the consti- 
tution. : 

Prior to 1883 every convention was held in the East, at Saratoga 
Springs, New York, or Philadelphia, or at Niagara Falls. Since 
1883 the conventions have been held in Louisville, Chicago, Boston, 
Pittsburg, Cincinnati, Kansas City, New Orleans, San Francisco, 
Baltimore, Atlanta, St. Louis, Detroit, Denver, Cleveland and Rich- 
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mond. Since 1883 the convention has been held twice at Saratoga 
Springs, and twice in Chicago. No other place except Chicago and 
Saratoga has had the convention more than once. | 

Milwaukee, at the season of the year chosen, is a most fortunate 
selection, as the fall weather in the lake region leaves nothing to be 
desired. 

The programme for the entertainment of the delegates is very com- 
plete, and it is to be hoped that it will be so judiciously timed as not 
to interfere with the business and discussions of the convention. There 
has been so much said in regard to this heretofore that repetition is 
unnecessary. 

It is evident that there is no organization exactly like the American 
Bankers’ Association anywhere in the world. The Institute of 
Bankers, of London, is a much more specialized affair, which does 
not undertake to do more than to bring up and discuss banking and 
financial questions. The Institute does not undertake either to pro- 
tect banking interests from the assaults of criminals or to shape legis- 
lation favorable to banking interests. The Canadian Bankers’ As- 
sociation, owing to the radical difference between the banking system 
of the Dominion and the banking system of the United States, is an 
entirely different affair from the American Bankers’ Association. 
There are in the Dominion only thirty-five banks, which by means 
of branch offices do the banking business which in the United States 
is carried on by independent banks. The delegates from the Can- 
adian banks meet at the conventions of the Canadian Bankers’ As- 
sociation and plan measures for the control of legislation favorable 
to the banks. The meeting is fully representative, as each of the 
members has a delegate in the convention. 

In the United States there are several thousand independent 
banks, not at all united in interest as are the Canadian banks, and 
as a matter of fact exhibiting great diversities of opinion upon finan- 
cial and banking questions. A convention of bankers in the United 
States has never yet had in attendance but a small number of dele- 
gates compared with the whole number who might attend were 
all the members represented. For this reason the American Bankers’ 
Association is not, strictly speaking, a representative body. The 
membership of the American Bankers’ Association is made up of a 
great diversity of financial institutions. There are National and 
State banks, private bankers, trust companies and Savings banks. 
The interests of each of these classes of banks differ in some respects 
from those of the others. Therefore it has always been almost im- 
possible for delegates to the conventions of the American Bankers’ 
Association to agree upon any course of policy in regard to such ques- 
tions as that of the currency. On questions relative to mere methods 
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of banking, laws affecting interest, collection of debts, etc., there is 
more chance of agreement. 

This diversity of interest among banks of different classes in op- 
eration in the United States makes it possible to understand why the 
American Bankers’ Association has never exercised much influence 
upon the currency question. There are the same radical differences 
upon questions of taxation. Not but that all banks desire light taxation 
of their business, but the State banks could see National banks taxed 
with much equanimity, and both would be little moved by taxes im- 
posed on trust companies. The association, however, exercises a most 
useful function in bringing all of these banks together on a common 
footing where they may at least learn the interests they have in com- 
mon. The association could, however, accomplish more and bring 
about a better understanding between all classes of banks and bank- 
ers were each class placed in a division by itself for the discussion of 
questions peculiarly relating to that class. This is already done with 
the trust companies, and in the same way National banks, State 
banks, private banks and Savings banks might each have separate 
meetings for the discussion of separate interests. In this way the 
different ideas and wishes of each class of banks could be considered 
and when formulated compared, and there could then be found 
grounds for united action. 

Crippled as the association has been by the great difference of 
opinion existing between different classes of the membership, it has 
yet since it came into existence in 1875 accomplished very much in 
several directions. It has been active in abolishing many legal 
grievances and in instituting many reforms in banking methods. 
However great the divergence of opinion on great questions of finance 
may still be between bankers, they are as trifles compared with the 
conflict of opinion that existed before and long after the association 
was organized. The association has done a great work in bringing 
the bankers of the country to sound views on monetary questions, 
and fitted them to inculcate these views among their customers and 
others who naturally look to them for instruction on these questions. 
The social acquaintance encouraged by the association, apart from 
its value as a help in business, etc., has tended to render the discus- 
sion of mooted questions less bitter and controversial than it would 
otherwise have been. The protection extended by the association to 
its members against criminals who prey on banks is not to be forgot- 
ten. This the association always had in view from its inception, but 
has taken up wita energy during the last seven or eight years. 

Every one who understands the possibilities of a full development 
of the principles of action enunciated in the constitution of the 
American ‘Bankers’ Association desires the extension of the member- 
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ship so as to embrace all the banks and bankers of the country. 
With all the advantages the association offers the membership has 
stopped very short of this ideal. If the principles on which the asso- 
ciation is founded are worthy of development at all, they are worthy 
of development to their fullest extent. But the ideal will never be 
reached unless the affairs of the association are placed in the hands 
of the foremost men in banking circles, the men of prestige and rep- 
utation, derived not from their connection with the association, but 
from their real eminence in financial circles and their actual control 
of banking capital. .The men who are listened to at critical times in 
the clearing-houses of New York, Boston, Philadelphia, Chicago, St. 
Louis and San Francisco, if they should earnestly believe that the 
advancement of the principle of association among banks were de- 
sirable, could, if placed in control of the American Bankers’ Asso- 
ciation, soon bring it to the full development which it is capable of 
reaching. Their prestige would insure the enthusiastic support of 
all the banking interests of the country, and their business instincts 
would direct the energies of the association in such practical chan- 
nels that all those who caviled about the usefulness of the associa- 
tion to its members would be silenced by no glittering generalities, 
but by a definite record of work accomplished, and by the obvious 
prospect of continuing benefits. 





_———— < 
~~ 





THE FORMATION OF GREAT BANKS to meet the demands for bank- 
ing facilities commensurate with the increase in business operations 
still continues, as is shown by the absorption of the National Bank 
of the Republic of New York by the First National Bank. The former 
institution was one of the eleven or twelve largest banks in the New 
York Clearing-House Association. Its deposits at the time of the 
consolidation were equal to the deposits of the leading New York city 
banks six years ago. 

Since the formation of great resources by the absorption of other 
banks was commenced by the National City Bank, its example had 
been followed by the National Bank of Commerce and by the West- 
ern National, previously to the recent action of the First National in 
its absorption of the National Bank of the Republic. Consolidation 
of banks being the outgrowth of the business necessities of the period, 
it was quite natural that the two banks last named should unite. 
They have owned together the United Bank Building at the corner of 
Wall street and Broadway; the ground on which it stands has often 
been asserted to be the most valuable piece of real estate in the world. 

The National Bank of the Republic and the First National have 
each of them interesting historical associations. The Republic was 
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first organized under the free banking system of New York. In 1884 
JOHN JAY KNox resigned the office of Comptroller of the Currency 
to become President of the bank. Under the management of Mr. 
Knox the line of deposits rapidly rose, and since his death in 1892 
the volume of business has continued to increase, and the stock has 
steadily advanced in value. 

The First National Bank was organized by JOHN THOMPSON, the 
originator of the celebrated ‘‘Thompson’s Bank-Note Reporter,” 
which was, in the days of State bank currency, the indispensable ref- 
erence-book of every bank and exchange office. It was the first and 
only National Bank in New York city. JOHN THOMPSON sold out 
the First National and afterwards organized the Chase National, 
naming it after the great author of the National banking system. In 
the possession of the Chase National, as related in Knox’s History of 
Banking, is a copy of acircular issued by the State banks of New 
York city appealing to each other to stand out against the introduc- 
tion of the National banking system. A resolution of the clearing- 
house was also passed binding its members to treat National bank 
notes as uncurrent money and to refuse to exchange with National 
banks. The First National, then commonly known as Thompson’s 
bank, being the only National bank then doing business, the latter 
part of this resolution was a direct attack upon it. The threatened 
bank, however, prospered then and since. The southern friendships 
of the Bank of the Republic no doubt made it acquiesce heartily in 
the attack on the First National, into which its being has now been 
merged. | 

There has of late been a revival of rumors as to the organization 
of a bank with large capital to carry on international business. Be- 
cause there is no institution in the United States with a capital vying 
with the Banks of England and France, and other European nations, 
it seems to be imagined by some that this country is at a disadvant- 
age in some way in handling foreign business. Whether this is soor 
not has not been proved by any satisfactory investigation. The sec- 
ond Bank of the United States in its palmy days had a capital of 
thirty-five millions, over three times as great as any bank now doing 
business in the United States. But as a matter of fact the Bank of 
the United States never had the resources at its disposal equal in 
nominal amount to those of any one of four or five banks now doing 
business in New York city. Besides, there was no clearing-house in 
those days, and undoubtedly the clearing-house and other facilities of 
modern invention now available in New York city render a given 
amount of capital and other resources four or five times as effective 
as the same amount could have been in the hands of the Bank of the 
United States in the days of no telegraphs, telephones or railroad 







































ee me a = 
oe Sea. Be nares wre ae tne, - sesame Ces is H cam u : - : 
ae A Sa EE ERE = roe : = : 
aan 2 < mos aS SE Seb: OM SES = — 





THE BANKERS’ MAGAZINE. 





310 





communications. This ratio of the comparative availability of mod- 
ern capital and resources is probably much under the real mark. It 
can readily be imagined that a bank with ten millions capital to-day 
can safely do more business than a bank with thirty millions in 1836, 
leaving the superior resources of the modern bank derived from de- 
posits entirely out of the question. But coming to deposits, the ex- 
isting reports of the Bank of the United States show as a maximum 
of its deposits about sixteen millions. How does this compare with 
the deposits of a dozen or more of the banks of New York and other 
cities? In fact, the deposits of all banks bear a greater ratio to cap- 
ital than they did in the days of the Bank of the United States, and 
this ratio increases continually with the increase of the wealth of the 
country and the use of banks. 





UNDER THE ACT OF MARCH 14, 1900, according to recent advices. 
from the office of the Comptroller of the Currency, there have been 
organized 665 new National banking associations. This is the 
largest number organized within a similar period since 1864. The 
amended currency act was passed June 20, 1864. On July 4 of that 
year 467 National banks were in operation. On October 2, 1865, 
about fifteen months subsequently, 1,513 banks were in operation, an 
increase of 1,146. Butin this period of fifteen months the crucial 
question whether the National system would succeed or not was 
determined. 

In 1863 HuGH McCULLOCH was invited by Secretary CHASE to 
accept the office of Comptroller of the Currency. Mr. McCuLLocH 
was the President of the Bank of the State of Indiana, one of the 
most successful of the State banking ventures, and this success was 
chiefly due to the management of the President. The first National 
Currency Act was found to be so imperfect in its provisions, and the 
opposition of the State banks was so great, that little progress was 
made the first year. The law was amended by the act of June 20, 
1864, which provided for the conversion of the State banks to Na- 
tional, and this conversion was accelerated by the act of March 3, 
1865, imposing a tax of ten per cent. on the use of State bank notes. 
These notes had previously been taxed at the rate of two per cent. 
by the Government. Although the ten per cent. tax did not go into 
effect until July 1, 1866, yet the State banks recognized the impend- 
ing fate of their circulating notes. The limit placed on the amount 
of National notes to be issued also hastened the action of the State 
banks, and Comptroller MCCULLOCH favored conversions of these 
banks already established in business rather than the organization of 
new banks. These events of this period of fifteen months caused, as has 
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been stated, an increase of 1,146 National banks. The capital, being 
chiefly that of State banks already well established, increased from 
$70,746,513 to $393,157, 206. : 

The increase of 665 new National banks, of which ninety-two were 
conversions from State institutions, is the result of the liberal exten- 
sion of the limit on the circulation issued on bonds by the act of 
March 14, 1900, and the reduction of the minimum limit of capital 
to $25,000. The total capital of these new institutions is $34,267,000, 
and of this $11,882,000 represents the capital of 457 banks organized 
with a capital of less than $50,000. The remaining 208 banks have 
each a capital of $50,000 or more, and an aggregate capital of 
$22,385,000. 

The large number of small banks bears out to some extent the 
claim made for the provision of the law reducing the minimum cap- 
ital, that it would extend the services of the National banking sys- 
tem to smaller places that could not raise the amount necessary to 
meet the previous limit of $50,000. But these statistics do not show 
that the law has offered sufficient inducement to cause any wide- 
spread conversion of well-established State banks of large capital. 
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A SURPLUS OF REVENUES, notwithstanding the reduction of the 
war taxes at the last session of Congress, is promised for some time 
tocome. The reduction of war and naval expenses and the increase 
of importations paying duty have defeated to some extent the calcu- 
lations made when the reduction of the tax was under consideration. 
But in a wealthy country where the growth of business is an almost 
continuing factor, although subject to checks and fluctuations that 
cannot be foreseen, there is no problem more difficult than to adjust 
the sources of revenue so that receipts and expenditures may approx- 
imately balance. This, moreover, is peculiarly the problem of mod- 
ern and‘of growing nations. The problem that exercised the wits of 
statesmen of past centuries was to secure sufficient revenues from tax- 
ation to meet the expenses of the Government. Deficits consequently 
have been much more deeply studied than surpluses, and even in 
modern times in most nations they still puzzle the ingenuity of finan- 
cial ministers. The great, though not entirely satisfactory remedy 
for the deficit has been the loan, and as the borrowing of money can 
be relied upon to meet the deficit, so it would seem that the payment 
of the money borrowed might in some way be relied upon to overcome 
the difficulties of the surplus. 

The United States, like other nations, has had from wars and other 
misfortunes deficits to meet at different periods of its history and has 
made, and unlike other nations has paid off, public debts. At other 






































































ES ee 


Se ee ee ee ee 


Sees Settee aa ie 


~— — _——— 
3 aa at Se See oa eas Sia epee 5: Ss Be Se ae Ln ae TT eS te ne ge Wee gree Fel BE 
5S RL SAN 2 LI SI SS SS A OIE COARSE SRS GUE EE SICTENE SIG GSAS AV aa MST ae Base AERA ES kU ESS REE 


epee 








312 THE BANKERS’ MAGAZINE. 


periods of its history it has been troubled by surplus moneys, that its 
financial ministers, hedged and bound by laws and customs and prej- 
udices, have had great difficulty in managing soas to prevent them from 
proving at times injurious to the ordinary business of the country. 

A surplus of revenue, when there is a public debt to pay, would 
seem to be a blessing rather than a detriment. And were it possible 
to secure the proper adjustment of laws and regulations in regard to 
the handling of the public moneys, it would undoubtedly be a benefit. 

In 1836 and 1837 the Government, from an unforeseen demand 
for public lands, received revenues which, after the payment of the 
public debt, produced a surplus for which there was no immediate 
use. Through management, which now appears to have been ex- 
ceedingly void of sense, the endeavor to give back to the people the 
excess paid to the Government, resulted in widespread financial dis- 
aster. But at that time the force of circumstances laughed to scorn 
the wisdom of statesmen. The surplus at the present time is not such 


a surplus as existed in 1837, inasmuch as the Government now has a 


public debt to which excess of revenues might be applied for a long 
time to come. The surplus of to-day, owing to the difficulties pre- 
sented by the laws and regulations which hedge the reduction of the 
public debt, and which were wise, as far as human foresight could de- 
termine, when adopted, is just as difficult of management as was the 
free surplus of 1837. Even if it were advisable to follow the plan of 
1837 and return the excess of revenue to the people as was then at- 
tempted to be done, there would be the incongruity of giving away 
money when debts remained to be paid. 

It would seem that Government finance is very incomplete as a 
science, when such difficulties as this about the surplus seem to be im- 
possible to overcome. In mathematics there are many problems 
which would be unsolvable were the attempt made with positive 
quantities alone. Scientists determine and define the extent of heat 
and cold by establishing a neutral point they call zero, and then meas- 
ure each way from it. In Government finance the practical zero 
would appear to be the point where the revenues and expenditures of 
a Government out of debt balanced. When the revenues were defi- 
cient debt would be created and the condition of the Government 
would then be below zero. When revenues are excessive the condi- 
tion would be the reverse. Just as deficits are stored up in debts so 
the surplus should be absorbed automatically by the debt. Theoret- 
ically they should be absorbed immediately, but this in practice would 
be impossible from the impossibility of knowing the future even ap- 
proximately. 

What can be done, however, is to store this surplus money in a 
way that will render it profitable to the Government and harmless, 
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if not beneficial, to the people. There is a machinery of finance for 
storing either the real or temporary surplus of individuals. The or- 
dinary man uses his surplus to pay his debts, or if ne cannot pay 
them at a given time, he stores it by investment until he can pay 
them. If he has no debts, he still stores his surplus to meet his own 
future expenditure or that of his posterity. 

There seems to be no reason why the laws and customs of a gov- 
ernment should not be shaped so as to enable a government to do the 
same thing, so as to provide for meeting the conditions due to un- 
advoidable deficits and surpluses of revenue. 

Of course a government is not intended to accumulate wealth for 
its decadence and old age. The imperfections of human nature will 
ever prevent a government retiring on its income from the accumu- 
lations of the past, and preserving law and order without fee or tax- 
ation. But there seems to be no reason why a government should 
not avail itself of the science of investment so as to adjust the de- 
ficits and surpluses of revenue, which will arise notwithstanding the 
wisest taxation. 

There is no reason to doubt that the surplus money of the Gov- 
ernment is like the surplus money of individuals. It will bring the 
current rate in the market, and those who wish to borrow will not 
complain if they are required to give as good security as they would 
be required to give for any loan. The Government in fact should 
charge, if anything, more for its money than private loaners, so as 
not to come into competition with them. 

There are two practical outlets for investing the Government sur- 
plus. One is to deposit it with the banks, and the other its use in 
the purchase, when redemption is impossible, of its own bonds. 
When bonds are purchased, they need not be cancelled, but if cir- 
cumstances warranted, they may be again sold. 

The subject of the investment of temporary Government surplus, 
so as to prevent it from injuriously affecting business interests, is one 
that should be carefully studied and regulated by Congress. The 
first thing, of course, is to adjust taxation in order to make the sur- 
plus as small as possible, but knowing that surpluses cannot alto- 
gether be prevented by any prevision, their disposition should be 
carefully regulated. 





THE TAX ON BANK CAPITAL AND SURPLUS should be removed 
the next time that Congress finds it necessary to further reduce tax- 
ation. There is no tax that has a tendency to cripple business opera- 
tions and repress enterprise like this. If the Federal tax were the 


only tax it would not be so burdensome; but the shares of all banks, 
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both State and National, are subject to a very heavy State and mu- 
nicipal taxation already, and the added Federal tax is like the pro- 
verbial last straw. 

While the courts have decided that a bank share is something 
different from capital, and while technically this may be so, yet the 
effect is the same as an additional tax on shares. In many States the 
shares are taxed not at their par value but at their value as deter- 
mined by the capital and surplus, and often no deductions are per- 
mitted even for the debts of the shareholders. 

The severe taxation of capital invested in banking either on the 
shares as such or on capital and surplus, tends to lessen the amounts 
which would otherwise be invested in the business. So important 
has banking become in stimulating enterprise and developing re- 
sources, that no business can be successfully carried on without the 
aid of the banks. Any public policy that tends to restrict banking is 
bad. The profits of banks have been growing less with the growth 
of the wealth of the country, in consequence of the gradual reduc- 
tion of interest rates. The lessening of interest encourages business; 
but as banking capital is forced to withdraw by heavy taxation, in- 
terest rates will become higher and business will suffer. 

If the tax were needed it would be another matter. The banks 
have always borne more than their share of necessary taxation with- 
out unnecessary complaint. But when the necessity for deriving 
revenue from this source no longer exists, the tax should be repealed. 

It is becoming evident that in order to avoid the inconvenience of 
a surplus revenue (for which there is no immediate necessity), which 
tends to lock up money at unseasonable times and causes disaster in 
the money markets, further reduction of taxation must be made. 

When Congress meets, if will no doubt be solicited from many 
quarters by many different interests to consider their claims for re- 
lief. There are many taxes which inflict less public damage than 
that on banks, and when taxation is reduced, that on the capital and 
surplus of the banks should be the first to be removed. But if the 
banks themselves do not stir in the matter, it would not be strange if 
their interests were overlooked in the struggle of so many other in- 
terests. The work necessary to arouse the attention of Congress to 
the peculiar onerousness of this tax is directly in the line of effort for 
which the American Bankers’ Association was organized. Hereto- 
fore its efforts to lighten the burdens of the banks have very frequently 
met with success. At the convention this month, this subject should 
have attention. A committee should be appointed to present the facts 
and arguments to Congress, and every banker should assist the com- 
mittee by using his personal influence with his Representative and 
Senator. 











BANKS AND COMBINATIONS. 





Consolidation and concentration of the forces of production and manu- 
facture is the prominent feature of modern business operations. It is un- 
necessary to enumerate the several lines of business and of labor which are 
now dominated by this principle. There is nothing new in the principle. 
To accomplish great results, whether to conquer neighboring nations or to 
build pyramids, or to produce great quantities of oil or steel, to build rail- 
roads or dig canals, it is necessary to organize humanity by the direct or in- 
direct application of force. The original and crude method of organization 
was by the application of force to the bodies of men. The more modern and 
ingenious method involves force applied to their minds. Under the rulers of 
Egypt and Assyria, hordes of men were driven to work with sullen and un- 
willing minds. Nevertheless, the necessity of satisfying the mind while 
securing the service of the body was early recognized, and motives of caste 
and religion, and of so-called loyalty, helped to instil satisfaction with a 
man’s lot in life, however hard and subservient it might be. 

For centuries the mass of humanity has struggled to free itself from the 
visible chains of outward force and the more subtle influences which re- 
strained and deadened their thoughts and feelings. Slavery, the admitted 
right of some men to dominate and control others, has been discredited and 
discarded by civilized nations. The equality of men in certain radical rights 
is generally admitted. Nevertheless, the natural instinct of the race to con- 
quer and bend to their uses the resources of the planet they dwell on grows 
stronger as the centuries pass. One achievement invites to greater and more 
ambitious efforts. The necessity of united effort grows more and more press- 
ing. In modern times, therefore, those who lead the race in their efforts 
secure their following by methods entirely different from those of the past. 
Patriotism, in the old sense, loyalty to leaders because of supposed divine 
rights, have been so much weakened that they cannot be invoked to produce 
great results. 

The welfare of the individual is the keynote of modern organization, 
whether for government or for business. In the United States the idea that 
the individual has the inalienable right to life, liberty and the pursuit of 
happiness is perhaps more fully acceded to in constitutions, laws and cus- 
toms than among other nations. Nevertheless, in no country are men more 
fully organized and controlled for conducting industrial undertakings than 
in the United States. This result has been accomplished by influences which 
control the minds of men, and in consequence their bodies. The chief of 
these is the desire for property. During the early part of the last century in 
the United States the democratic ideas of Jefferson duminated and flourished. 
Individual effort accomplished much, because there was room enough to give 
each individual a wide orbit; but the results of these ideas in business were 
not very conspicuous. The country grew because of immigration and the 
natural increase of population, but government was weak, business was con- 
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ducted in a sporadic and disorganized fashion; there was no general system. 
Every man did what was good in his own eyes; it was a formative period, 
chaotic, abounding in business explosions, crises, panics and general tendency 
to disintegration. 

The Civil War was the epoch which opened the eyes of men to the possi- 
bilities of organization, by means of capital. Never before had the possible 
resources of the country been realized even by the most advanced minds. 
The power of money was, by the great expenditures of the Government, 
shown to the masses of citizens. The construction of railroads necessary to 
overcome the expanse of territory gave a further impulse to the science of 
organizing human effort. Other enterprises requiring great organizing of 
men have followed. The problem, however, has been to effect this organiza- 
tion to secure the co-operation of the necessary human force without coming 
in conflict with the freedom of the individual as enunciated in the con- 
stitution. 

The modern leaders of men cannot ensiave the masses by direct force as 
the Pharaohs did. They cannot enslave them by false ideas of loyalty, of 
religion, of caste, or of national glory, as was done in later centuries. Their 
willing co-operation had to be secured, and this was done by what political 
economists characterized as capital. What capital consists of, it is not very 
easy to define. It includes money and all kinds of resources that can be 
directly turned into money, and many that cannot. Generally it is a power 
that enables some men to secure the willing co-operation of other men. 

As the ideas of industrial development have expanded, the necessity oi 
larger capital has been seen and it has been secured by combinations and 
consolidations until the command of property and money and through these 
of willing labor is practically unlimited. 

It is interesting to inquire in what position the banks of the country stand 
to these modern industrial developments and to what extent they have been 
influenced by the modern methods of business. It is apparent at once that 
although there has been among banks some tendency to consolidation of 
capital, this has not been nearly so great among them as in other lines of 
business. The consolidations have not been numerous, compared with the 
number of banks and they have chiefly occurred in the centers of trade. In 
fact, instead of diminishing, the number of individual banks is growing con- 
tinually, and there seems no reason to believe that this tendency will meet 
with any check. 

When all other corporations and business firms show this tendency to the 
concentration of capital, why is it that the banks are so little affected? 

In the first place, banks as corporations have perhaps attracted the atten- 
tion of legislatures, and have been more hedged in by law than corporations 
of any other kind. They deal in money and credits, and the nature of their 
business compels them to keep full and accurate accounts of all their trans- 
actions, while the laws that control them make them liable to governmental 
inspection at any time. When the banking business comes into court, the plea 
is not made, as it is so often in the case of other corporations, that informa- 
tion must not be given because it relates to private matters. It has become 
one of the foremost principles of the general banking laws of the country 
that no franchise will be granted to do business under these laws unless the 
capital is visibly paid in in money. If capital is increased, more money must 
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be paid in. If several banks should consolidate the consolidation could only 
be conducted under the inspection of Government officers whose duty it is to 
see that the new corporation has in money or good securities the actual cap- 
ital it claims. No Government officer would permit a consolidation or com- 
bination of banks to double the nominal value of their shares on the plea that 
the future earning power of the new combination would be double what the 
earning power of the separate banks had been. There can, moreover, be 
nothing vague or uncertain about the character of the capital of a bank; it 
is moneyed capital purely, which can always be measured in terms of the 
standard money of account, and shown in tangible money or securities. 
Motive is lacking to create fictitious capital or such as would not be repre- 
sented by funds loaned or loanable. 

Few corporations in other lines of business have from the beginning been 
watched by legislators with the same jealousy as banks. Insurance compa- 
nies, perhaps, have been placed under Government control at as early stage 
of their development as the banks, but in other lines of business there has 
been a public sentiment against interfering with private affairs, and Gov- 
ernment has not sought to investigate the public bearings of these until they 
had reached a point of development seemingly beyond control. As legislators 
did not make any examination into or seek to control lines of business which 
had at first been conducted by individuals, and then by firms and next by 
corporations, in these early stages of their development, there grew up as it 
were a sort of vested right of freedom from legislative interference which ex- 
plains the apparent resentment and resistance which the great combinations 
founded on these beginnings now manifest when legislators attempt to se- 
cure knowledge of their operations. If legislative bodies had accustomed the 
drillers of oil wells, the projectors of pipe lines and storage tanks, in fact the 
thousand and one industries that are now concerned in the production, trans- 
portation, storage, refining and sale of petroleum products, to reporting to the 
Government all their operations, then probably the operations of the oil trust 
might be better understood, and if control were needed it might be more , 
easily applied. To a greater or less degree so it is with most of the so-called 
trusts that are so heartily and indiscriminately abused by those who have 
never had the opportunity or taken the trouble to understand the principles 
on which they exist. 

To organize great industries and to secure the willing co-operation of hu- 
man forces, require great capital, not only because of the command of money 
it gives, but for its moral effect on the minds of those who become affiliated 
as Inanagers and employees of the organization, as well as the general public 
from whom these managers and employees are recruited. In these organiza- 
tions the prizes held out for the competition of all who choose to join in any 
capacity are as great as were ever promised by great conquerors to their 
legions; to be obtained with much less danger and sacrifice. Unlike banks 
the capital they wield is not to be accurately measured at all times by the 
money of account, although expressed in its terms. In the present state of 
knowledge it is impossible to say that the increase of the nominal value of 
stock of a combination of corporations does or does not accurately represent 
a real increase in earning power. The increase, however, was necessary to the 
success of the undertaking, and justified or not according to the advantages 
which this undertaking confers on its promoters, and indirectly on the public. 
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There are not the same reasons for the consolidation of the banking busi- 
ness, and the difficulties in the way are greater. The time may come, how- 
ever, when banks may be consolidated under one general management on as 
great ascale as has been the case with corporations engaged in other business. 
At present, although competition is much complained of, there are very few 
indications of such a tendency except, as has been said, in the centers of 
trade. But if this tendency should increase and banks, in this respect, go the 
way of other corporations, the resulting combination could not make a secret 
of its operations. The Governments, both of the States and the United States, 
have always exercised supervision over the banking business, and the laws 
authorizing this have always been very well enforced. There would be noth- 
ing unnatural in requiring the fullest publicity. Probably if the same open- 
ness to examination by proper authority characterizing banks were also a 
characteristic of so-called trusts, full knowledge of their manner of working 
would remove many false impressions about them. It is not unnatural, all 
the circumstances of their origin considered, that they should resent and re- 
sist investigation. Secresy is one of the privileges of private business out of 
which most of the trusts have grown. 








THE BANK OF FRANCE.—In commenting on the report of the Bank of France 
for 1900, the London ‘‘ Bankers’ Magazine” says : 


‘The number of small bills below 8s. more than tripled between 1876 and 1897, 
but the increase after the limit was lowered (to 4s.) was enormous—from 22,910 in 
1897 to 208,600 in 1899. It seems incredible that a bank can afford to handle such 
bills, especially when it is remembered that they are not domiciled at a bank, but 
have to be presented at the dwelling of the acceptor. The value of the 208,600 bills 
collectively could not have exceeded £41,700. Each of these bills would require, 
probably, according*to our methods of bookkeeping, at least five entries in the bank 
books. At this rate fully 1,000,000 entries would be needed. The expense of these 
entries, according to the estimate of the British Post Office, would have been fully 
half the value of the bills.” 


The number of trade bills under $20 discounted in 1900 was 2.%:38,300. For the 
year 1900 the total operations of the Bank were $3,732,609,700, a. increase of $166,- 
003,420 over the preceding year. During 1900 the gold reserve of tie Bank increased 
$8,316,000 and the stock of silver decreased $10,420,000. Un January 31, 1900, the 
gold on hand amounted to $470,780,000—the largest atuount ever reported. 

The rate of discount was 414 per cent. at the bcginni»s of 1900 and varied from 
this rate to 314 per cent. until May 25, when it fell tc suree per cent., remaining at 
this point during the remainder of the year. This ree was substantially lower than 
that of the other leading European banks. 

In 1900 the whole number of bills discoun*ed at Paris and the branches was 
16,784,993, amounting to $2,449,511,100, a gain «612,831 in number and $100,314, 280 
in amount over 1899. The average amount of the bills presented was about $145, 
and the average time of maturity about twenty-seven days. Only 62,432 bills of- 
fered were rejected, and most of these only on account of informalities. 

On January 31, 1901, the note circulativn amounted to $889,173,265 ; the purely 
fiduciary part of the note circulation only amounted to $159,369,020. In the total 
receipts and payments metallic money was used to the extent of $4,380 in every 
$200,000. 

The offices of the bank include one central bank, 126 branches, forty-eight auxil- 
iary offices and 217 towns connected --a total of 392. 

For 1900 the gross profits were $12,630,820, and the expenses and taxes $5,144,- 
240, leaving $7,486,580 net. 

There are 2,461 officials and «mployees connected with the Bank of France. A 
reserve fund amounting to $4,525,625 is maintained for the benefit of the employees. 
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INCREASING THE EFFICIENCY OF THE WORKING FORCE. 
V. 


A bank is a great nachine whose purpose is the exchange of credit and the 
accommodation of the public, and whose music is the hum of business life and 
activity. Each individual piece of its finely-constructed mechanism plays an 
essential part, but some are more important than others. And what is an 
effective machine ? We might answer, one which does the work for which it 
was intended in the best way, and with the least possible wasted energy or 
friction; so an effective working force is one which does the work of the bank 
in the most skillful, correct, rapid and practical manner, in perfect harmony, 
without misapplied energies, and which by its appearance and behavior not 
only secures for itself its own approbation, but the confidence of the public 
at large, which is the very foundation-stone of success in banking, and with- 
out which no bank can hope'to reap the rich fruits of its labor. 

And now the question arises, how can a working force characterized by 
genuine excellence, integrity, industry, faithfulness, carefulness and prompt- 
ness be secured and maintained ? : 


Goop PAY AS A MEANS OF SECURING EFFICIENT WORK. 


One of the first principles of political economy is that ‘‘ something can not 
be had for nothing.” A law of compensation was created with the world— 
an eye for an eye, a tooth for a tooth, four quarters for a dollar; for every 
benefit a tax is levied, and in order to have good men, good prices must be 
paid for them; and let it be borne in mind that cheap and inefficient men in 
the long run are apt to prove very expensive ones. It has ever been the rule 
among some of our most successful banks to pay their employees good living 
salaries, every cent they are worth, and if erring at all, making the mistake 
on the side of liberality. Any other policy is dishonest, for no person has any 
right to take something away from another without giving due recompense 
therefor. 

Many a competent and deserving young man has felt, with a keen pang of 
disappointment, that the bank for which he worked in no uncertain way, 
and to which he gave his honest labor and brain and health, was not big- 
hearted and liberal enough to pay him the salary he deserved; and, conse- 
quently, instead of putting his soul into the work, he performed his duties in 
a careless, half-hearted, mechanical way, little caring for the success of the 
institution, until something better was offered. 

The Cashier should be paid a salary sufficient for him to live on up to the 
standard required of him, and then asked to give his whole time to the affairs 





* A series of articles to be published in competition for prizes aggregating $1,050, offered 
by THE BANKERS’ MAGAZINE. Publication of these articles was begun in the July, 1901, 
number, page 18. 
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of the bank, and to avoid losing himself in private pursuits during business 
hours. Let it be remembered, the Cashier’s position carries with it responsi- 
bilities and cares, and that such officer deserves to be paid for bearing that 
burden. Nor is an extravagant salary advised, which often tempts to indul- 
gence in dangerous speculation, the prime breeder of defaulting Presidents, 
Cashiers, tellers and even clerks. 

Some banks, it is sadly true, meet the young applicant with words some- 
thing after this manner: ‘‘ The work is not so hard as ditch-digging, or other 
manual labor, and that class of men get from $30 to $50 per month; and here 
is a nice pesition, clean work, comfortable room shut out from the summer 
heat and winter cold, paying from $75 to $100 per month.” Not counting the 
many long nights that the young man has studied, and dug and delved among 
his books at college, spending his money and wasting his health, preparing 
himself for the position he is applying for, and forgetting that the young man 
is entitled to interest at the rate of six per cent. on the $5,000 he invested in 
a practical education. 

In the time of the twentieth century new phases of business are constantly 
developing. In this age of progress new problems are to be solved. The 
fittest will survive, merit will win, and in order to keep to the front, banks 
are compelled to use not only the latest and most improved methods, but 
strong, educated men as well, and in order to get and keep these good things, 
their price must be advanced. There is a crying demand for such men; there 
are openings for true worth; there is no overplus of the right kind of young 
men who are well fitted for the banking service. 


VALUE OF PROPER DISCIPLINE. 


Skilled and well-trained men are developed by a process of wise teaching 
and discipline. A few thousand well-trained Greeks under a gallant leader 
rolled back the tide of Persian invasion on the field of Marathon; and asa 
few equipped, well-drilled soldiers under Miltiades drove the hosts of Darius 
flying into the sea, so will the efforts of a few disciplined, trained and power- 
ful men, under a strong head, outweigh an office full, working haphazard. 
As an army requires a head, so must there be officers in the banking service 
as well as in every other great business. One of our leading bankers has said: 
‘¢ very man should willingly and unhesitatingly give his superior unques- 
tioned obedience, involving no sacrifice of principle; ”’ and in doing this he 
does not sacrifice one scintilla of self-respect, but a reward for faithful and 
loyal obedience comes at once to the individual himself, in the growth of 
character. The right kind of officers will have mutual regard for each other, 
will work together in harmony, showing a disposition to assist their subordi- 
nates in preparing themselves for higher positions, and a bank is in a bad way 
and running with dangerous friction where the officers fail in these points. 

Presidents, directors and Cashiers who are prone to indulgence in specula- 
tion are dangerous, and defalcations are generally the outcome, and the board 
of directors should, with a firm hand, deal with any employee who has a ten- 
dency in this direction. No man is fit to govern others who can not govern 
himself, and no man will be effective along this line who can not lead the 
way. As when the Union soldiers were routed and were one flying mass of 
confusion in the Shenandoah, they were confronted by the voice of their 
brave leader, Sheridan, ‘‘ Turn, boys, turn back, we are going back !” they 
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wheeled about and changed defeat into victory, so will the example of one 
good officer in a bank change confusion into system, and unite all efforts into 
one mighty power. If the Cashier is neat in dress, genteel, courteous and a 
well-behaved gentleman, so will the working force under him be neat in dress, 
genteel, courteous, well-behaved gentlemen. If the Cashier is punctual to 
every duty he is in a position to demand punctuality of his subordinates; in 
short, the working force is most likely to be just what the Cashier is; to the 
public the bank will be what the Cashier is. A bank is often judged by the 
deportment of the inside working force. Nothing makes such a good impres- 
sion as a working force which has its ears open and mouth shut. 


SYSTEMATIC METHODS OF WORK. 


Perfect discipline involves system. There are always certain things in 
every bank, certain conveniences, which are used in common, and for such 
implements let there be a place and insist on them being kept in that place. 
It is quite annoying to be compelled to turn over everything in a banking 
office, hunting for a pair of shears when some customer desires to clip cou- 
pons, and nine times out of ten it will make a bad impression on the customer. 
After the work is wound up for the day each bookkeeper will carefully ar- 
range his desk, close the inkstands, wipe his pens and put away every piece 
of paper, and then make a minute search for any check or draft which might 
have been dropped on the floor in the rush of the day’s business, remembering 
that these little things make up the great sum of living. The clerk who is 
careless about the way he leaves his desk is apt to be careless about the man- 
ner in which he finishes posting an item. It shows an undue eagerness to get 
away from one’s work, which is not a good indication. Neither is it a good 
plan to remain at the bank after the work is over, but each officer and clerk 
should make it a point to get through as soon as he can finish up well, and 
then get out and away, leaving all the bank’s business at the bank, the worry 
and cares, and indulge in some harmless amusement and exercise, to give his 
mind the needed recreation and prepare himself to better grapple with the 
onerous duties of the following day with renewed energy. 


PENSIONS AND PROFIT—-SHARING. 


On the subject of pensions and profit-sharing, it can be said that some of 
the most successful and far-reaching corporations have considered it wise to 
pension their faithful, worn-out employees, and we often hear of a company 
making a distribution of a certain amount to their employees when it is 
blessed with prosperous years, thereby showing its appreciation for that faith- 
ful service of the men down the line which made the prosperous year. When 
extra dividends are made it will be found that an additional allowance to the 
employees will have a good effect. Such a liberal course can but bring about 
good results and produce a feeling of harmony between employer and e1n- 
ployee, which is wholesome indeed. No bank, from a money standpoint, can 
afford to exercise a penurious policy toward its employees. 


PROMOTION AS A STIMULUS. 


Most of our leading bankers pride themselves in having climbed to their 
positions of great trust from the very bottom of the ladder, and it always has 
been the survival of the fittest in the banking business. The messenger boy 
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ofttimes outstrips the son of rich parents in the struggle and becomes the 
President of the institution. Such a man always makes a good officer, and 
for this reason a bank can make no mistake in promoting faithful, compe- 
tent young men from their humbler positions, when they merit such advance- 
ment, thus encouraging everyone to be more painstaking with his work, led 
on in such effort by the certainty of promotion to the meritorious. Take 
away hope, confine to a narrow limit, say, ‘‘ thus far and no further,” disturb 
all those fond dreams of becoming an officer by placing inferior men over 
those who have faithfully served the old bank through thick and thin, and 
you will soon destroy these bright anticipations of the future, after which lit- 
tle is left to encourage the struggling man and to keep him from becoming a 
ry achine, which the rust and wear will soon break down, for a machine is non- 
progressive, non-adaptive, and without something to keep it in repair grows 
worse and worse from day to day and soon becomes obsolete and worn out. 

We might here turn our eyes to the Carnegie Steel Corporation and ob- 
serve what has made it successful. Look at the leaders: Carnegie, a poor 
Scotch boy; H. C. Frick, a common laborer; Schwab, a messenger boy. Mr. 
Carnegie found out what place the man fitted, and then lost no time in plac- 
ing that particular man in that place, and then promoting him as rapidly as 
he would bear promotion, and this policy has proven a powerful stimulus to 
every man working in that institution. 


EFFICIENCY AND INFLUENCE. 


Influence vs. efficiency is the old story of ‘‘tact and talent.” Talent is 
something, but tact is everything. Influence is something; efficiency is every- 
thing. Influence draws $100,000 and customers; efficiency at first may not 
draw the $100,000, but will handle the $50,000 in such a way as to realize more 
on that than influence will on the $100,000, and at the end of five years effi- 
ciency will have most of influence’s money, for influence, like many other 
things, fades away before the question of cold cash. Put it down that the 
efficient man wili be influential in the long run, and that the influential man 
may never be efficient, but will lose out when fathomed by his friends them- 
selves, and they begin to see where he is weak, for 


‘* The rank is but the guinea’s stamp ; 
The man’s the gowd for a’ that.’’ 


In the hurry and bustle of these times, in this solid business age, the effi- 
cient man is the one who counts, for to-day, as it has been forever, men in- 
variably honor and esteem merit. Nothing destroys the patronage and good 
feeling toward a bank so much as an inefficient, careless man at the head of 
any department which comes in contact with the public. Mr. B wants his 
money safe, and handled by competent men, and he reasons thus: ‘‘ Mr. C, 
the Cashier of that bank, is an efficient man; he knows every detail of the 
business from the messenger up; he has passed through all the gates; his 
word is his bond and seal; he has not the influence of Cashier D, but C knows 
everything going on about the bank, and is a master banker; I will leave my 
money and influence with him.” 


BETTER EDUCATION REQUIRED. 


In order to obtain the best results, bankers must educate. The crying 
need to-day is higher education among bankers. No profession from its very 



















THE PRACTICAL WORK OF A BANK. 323 





nature demands more highly-educated men. Education is the watchword of 
the twentieth century. In 1880 it was desirable, in 1902 it will be absolutely 
essential. Knowledge is power, the harbor of safety, and will always pre- 
dominate over ignorance, as man governs the lower animals. The banks 
which will not educate look up at the prosperous institutions, and sigh, 
‘‘They are more powerful than we are because they are wiser.” Genius 
commands admiration and influence, and instils confidence. 

Every bank must have a banker’s library, in order to keep to the front, 
where each employee may familiarize himself as to banking rules, laws, man- 
ners, customs, and every clerk and officer should be a constant reader of such 
periodicals as THE BANKERS’ MAGAZINE, which are alive and up to the de- 
mands of the hour. 

Bankers are beginning to realize the vast importance of higher education 
among bank employees. Before the lapse of another decade, yes, before five 
years pass, a technical training will be required. The movement is on foot, 
the spirit is in the air, and if a bank will be successful it will grasp the oppor- 
tunity now and improve the efficiency of the working force. Doctors, lawyers, 
preachers, teachers, men of every other profession, are required to undergo a 
technical training before they are allowed to practice their respective pro- 
fessions ; why should not a banker, upon whom the credit of nations rests ? 

We need education in commercial law, in letters, in business forms, in 
gentleness, in courtesy, in kindness, in manners, for manners are the shadows 
of virtues, the finest of the fine arts, in honor (a man can be trained in the 
virtues), for as integrity without knowledge is weak and useless, so is knowl- 
edge, without integrity, dangerous and dreadful. 


REGULARITY IN SERVICE. 


There must be some regularity in service. At a certain hour in the morn. 
ing every employee who has the interest of the institution at heart will be at 
his post. 

The work must be well divided, so that no one will have too much or too 
little to do. Vacations must not be allowed, but enforced. Man by nature 
needs a change. If there has been any crookedness on the part of a book- 
keeper, the clerk who fills the vacant place will be apt to unearth it. Atthe 
end of vacation the bookkeeper will return to his work, recuperated in body 
and in mind, and better able to grasp with a firm hand the duties devolved 
upon him. 

CAREFUL ATTENTION TO DETAILS. 


‘*The habit of looking carefully into details cannot be too highly recom- 
mended;” not to be inquisitive, but to cultivate the habit of observation, 
which is of paramount importance to a banker. Study the habits of a man 
who has advanced all the way from the humblest to the highest position in 
a bank, and who has given it the most valuable service, and you will find a 
man who has taken careful notice of everything. The powerful man is the 
one who is ever at his post, ready to grapple and thwart every difficulty 
which presents its knotty head, and who rises to the demands of the hour. 
The efficient Cashier will have all the men in the bank working with a unity 
of purpose, and will tactfully place every one in the position for which he is 
best adapted, and willsom es shift them when there is suspicion of crook- 
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edness on the part of some one, in the hopes of unearthing the matter in this 
way. 

If a man is not adapted to the work he is doing, there is no use trying to 
make a banker out of him. You cannot make a lasting monument out of 
hickory timber, neither can you make a strong axle out of a piece of granite. 
If a man is found unadapted to the work he is called upon to perform, he 
had better be asked to res.zgn. As intimated before, there must be a strong 
head. The Cashier and President must be men who are wide-awake, alive, 
active, masters of their profession. This kind of officers will solve the rest. 
Good results have been obtained by placing the best men at the head of the 
several departments and making them responsible for the tone of such de- 
partment. 














A BANKER SHOULD LOVE HIS WORK. 







No man can be effective who does not fall in love with his profession, and 

no man can make a success of any calling unless he puts his heart into it. 
Turn over the list of successful men and it will be found they loved their 
business. If any employee works in a slipshod way, showing little or no in- 
terest, the sooner he is gotten rid of the better it will be for the bank. 










COURTESY TO BE OBSERVED. 





An air of refinement should ever be prevalent, and let everyone be cour- 
teous and polite, which always makes the customer feel at home. It is not 
necessary for anyone to be spoken to as if he were a roustabout on a steamer, 
but rather in a gentlemanly tone. The words ‘‘ please” and ‘‘thank you” 
go a long ways toward smoothing over the rough places of this life, and a 
kind word here and there ofttimes braces up a discouraged person and puts 
new life into him. If one does anything wrong, let him be spoken to pri- 
vately by an officer, and not upbraided publicly to the humiliation of him- 
self. Any officer who pursues the latter course renders himself very unpop- 
ular and thereby less efficient as a leader. Let it be remembered that all 
men are equal, and 
























‘*An honest man, tho’ e’r sae poor, 
Is king of men for a’ that.’’ 


STUDY THE PUBLIC’s NEEDS AND INTERESTS. 


A bank to be successful must keep in close touch with the public, its 
wants, interests, needs, and demands, and this is done through the officers. 
Every banking institution is dependent upon the public. Unless the com- 
munity wills it, no public enterprise can succeed, and for this reason a bank’s 
officers will be public-spirited men, keeping in close touch with every move- 
ment, every change, every success, every failure. The officers are the live 
wires connecting the powerful current of trade from the public to their bank 
and should be known as men who are always approachable. To the officer 
the clerk sustains the relation of implicit obedience in everything right, and 
in nothing wrong; to each other they will have a kindly feeling, all working 
in unison, remembering that one man by tardiness may throw the whole ma- 
chine out of gear, that each department is more or less dependent upon every 
other department. No clerk has any right to straggle along in his employ- 
ment, and at the close of the day cause others to wait on him before they 
can wind up their business. 














THE PRACTICAL WORK OF A BANK. 825 

The clerks should be manly in their bearing, discreet, business-like young 
men. They do not sustain the same relation to the public as the Cashier, 
and are not supposed to become the talking-machines of the bank, and any 
inclination in the direction of forwardness should be discouraged by an offi- 
eer. Let it be remembered that ofttimes by pushing one’s self forward he 
pushes himself clear out at the front door. 


THE SUM OF THE WHOLE MATTER. 


In conclusion, let officers and clerks do their duty, work with vim and 
energy, serve the institution as they would serve themselves, wed them- 
selves to their respective professions, be temperate, kind, gentle, smile from 
the bottom of a pure heart, have a God, a conscience, a high sense of honor, 
an object in life, be friendly, sociable, alert. These qualities, built upon a 
fair education, based upon common sense, will solve every difficulty, make 
the bank a success, a blessing to the community, a God-send to the poor de- 
serving man who needs help, and a lasting monument to the officers and 
clerks who serve the old honest institution in, an honest way. 

SPOOKS. 








NOTICES OF NEW BOOKS. 


[All books mentioned in the following notices will be supplied at the publishers’ lowest rates on appli- 
cation to BRADFORD RHODES & Co., 87 Maiden Lane, New York. ] 
AMERICAN FINANCE, with Chapters on Money and Banking. By ALBERT 8S. BOLLEs, Ph. 
D., LL.D. New York: The American Banker. Price, $1.50. 

The vast and rapidly-growing expenditures of the national, State and municipal 
governments lend interest to this work, which deals almost wholly with matters 
relating to public revenues and expenditures. A better knowledge of correct prin- 
ciples and methods of taxation and systems of administration is essential to econ- 
omic government and healthful business conditions, and undoubtedly everyone who 
reads Prof. Bolles’ work will be aided in reaching a right and intelligent compre- 
hension of these important matters. 





THE WALL STREET POINT OF ViEW. By Henry CiLews. New York: Silver, Burdett & Co. 

Mr. Henry Clews, the author of this volume, as well as of ‘‘ Twenty-eight Years 
in Wall Street,” has clearly-defined opinions, not only about stocks and bonds, but 
about things in general. What he has to say is entertaining and instructive, if not 
always convincing. The Wall Street point of view may not be exactly the most 
favorable one for getting an entirely unprejudiced estimate of that famous locality, 
but there is much truth in the defense which Mr. Clews makes of the financial heart 
of the country from the ignorant attacks which are frequently made upon it. He 
points out that Wall Street does not make business conditions, but that its specula- 
tive activities are rather a business barometer which gauges the state of the coun- 
try’s prosperity. Instead of Wall Street being a gamblers’ paradise, he contends 
that it is a place where hard, honest work tells, and that upon the whole the stan- 
dard of dealing is exceptionally high. 

The chapters on ‘‘ The Study of the Stock Market,” ‘‘ Money and Usury,” ‘‘ The 
Railroad Problem,” ‘‘ Management of Industrial Enterprises,” ‘‘ Concerning Trusts 
and Corporations,” ‘‘ The Art of Making and Saving Money,” ‘‘ Business Educa- 
tion,” ‘‘ Panics and Their Indications,” and on other topics relating to the currency, 
commerce and industry, are all interesting as containing the results of a wide and 
successful experience in business affairs. 
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BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Court 


of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 


Attention is also directed to the “ Replies to Law and Banking Questions,” included in this 
Department. 





COLLECTIONS—DELAY IN PRESENTMENT—LIABILITY. 
Supreme Court of Nebrasha, June 19, 1901. 
BEDELL vs. HARBINE BANK OF FAIRBURY. 


If the payee of a check drawn upon a bank in this State indorses and delivers it to a bank in 
a neighboring town for collection, and accompanies the act with a request that it be not 
immediately presented for payment, and agrees that it may be sent for collection 
through a distant bank, situate outside the State, the indorsee will not be liable for the 
consequences of the delay necessarily incident to the course adopted, nor for the de- 
fault or negligence of the bank chosen to make presentment for payment. 

lf the payee of a check drawn upon a bank in this State indorses it to a bark in a neighbor- 
ing town for collection and the latter, without the knowledge or consent of the payee, 
sends it for collection through a distant bank, situate outside the State, thereby con- 
suming three days for making a presentment for payment which might have been made 
in one day, the indorsee will be liable for the consequences of such delay, and for any 
default or negligence of the bank chosen to make the collection. 

(Syllabus by the court.) 





AMES, C.: On Saturday, October 26, the plaintiff in error, Bedell, was the 
payee named in a check drawn by C. F. Dawson on the Steele City Bank, in 
this State, and indorsed and delivered it to the defendant in error, the Har- 
bine Bank of Fairbury, Neb. 

It is testified by the Cashier of the latter bank, with dui the business 
was done, but denied by Bedell, that at the time of the transaction the latter 
told the former, in substance, that the drawer (Dawson) had not, at present, 
a sufficient deposit for the payment of the check, and that he (Bedell) pre- 
ferred that it should not be presently presented for payment, and that to this 
the Cashier replied, it then being late in the day, that on the following Mon- 
day he would send the check for collection to the First National Bank of St. 
Joseph, Mo., by which it would be forwarded to the Steele City Bank, the 
drawee, for collection, so that several days would necessarily elapse before its 
presentment for collection. 

It is not disputed that the check was on Monday sent to the St. Joseph 
bank, and on the next day sent by it to the Steele City Bank, which latter 
received it on Wednesday, the 30th, and retained it until after Mon lay, No- 
vember 4, when the Steele City Bank ceased to do business and went into the 
possession of an official representing the State Board of Banking. 

So far as it is shown by the record, the check has never been paid. At the 
time the check was indorsed to Harbine Bank, Bedell received credit for its 
amount; but it is not denied that the indorsement was for collection only and 
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that the services of the indorsee were to be, and were, rendered without com- 
pensation. On Wednesday, October 30, and again on Saturday, November 
2, Bedell was told by the Cashier that nothing had been heard from the 
check, and that he presumed, therefore, that it had been paid, and on the 
latter date Bedell was permitted to withdraw the amount from the Harbine 
Bank. On Monday, November 4, Bedell removed to Kansas City, and he 
seems never to have been formally notified of the non-payment of the check, 
nor to have learned of that fact until several days later. This action was 
brought by the Harbine bank against Bedell to recover the amount of the 
check as having been paid to him without consideration, and resulted, upon 
a trial before Judge Letton and a jury, sitting in the district court for Pawnee 
county, in a verdict and judgment for the plaintiff. Bedell prosecutes a pe- 
tition in error in this court. 

The issues as above outlined were fairly, and somewhat more fully than 
here, stated to the jury by instructions; but they were instructed that, al- 
though they should find that the agreement was made as testified to by the 
Cashier, yet, if they should further find that there was negligence by the St. 
Joseph bank in presenting the check for payment, or by the Harbine Bank 
in notifying Bedell as soon as it had itself received notice of non-payment, 
the latter bank could not recover. There is no evidence that the Harbine 
Bank ever received formal notice of non-payment. These instructions were, 
in this aspect of the case, at least as favorable to the plaintiff in error as the 
circumstances of the case justified. If the jury believed the testimony of the 
Cashier, which they apparently did, they were bound, under the authority 
of Bank vs. Sprague (34 Neb. 318, 51 N. W. 846, 15 L. R. A. 498, 33 Am. St. 
Rep. 644) to return a verdict for the defendant in error. 

It is decided by that case that when a bank, without compensation for its 
services, receives and forwards commercial paper for collection, and is guilty 
of no negligence in selecting the person to whom it is sent, the latter, and not 
the bank, will be treated as the agent of the owner of the paper, and the 
bank will not be responsible for the negligence or default of its correspond- 
ent. If such is the lawin an instance in which the owner is not consulted as 
to the selection of the person chosen to make the collection, much more cer- 
tainly is it so when he is so consulted, and participates in, or at any rate as- 
sents to, the choice, and in a general way to the methods to be empioyed. 
In such case, the place of residence or of business of the person so chosen is 
immaterial. 

There is evidence that continuously, from the date of the check until the 
Steele City Bank closed, the drawer had on deposit therein funds sufficient 
for its payment. The plaintiff in error requested of the court the following 
instruction, which was refused: ‘‘ The court instructs the jury that if you 
find from the evidence that the Steele City Bank paid checks which were pre- 
sented to it for payment during the week following October 28, 1895, where 
the drawer had funds to his credit in said bank, and if you further tind that 
the plaintiff did not notify the defendant promptly and within reasonable 
time of the failure of said Steele City Bank and non-payment of the check in 
controversy in this action, and if you further find that there was no agree- 
ment between the plaintiff and defendant in relation to said check, except 
the ordinary implied contract for the collection of commercial paper, then 
you will find for the defendant.” 






























































eres 
<> 


oa 


a ‘ — ne athe. = we: ny - Be 
$23 SSeS SS SS 


Se ee 


we: 


Ti 
‘ 


{ 


328 THE BANKERS’ MAGAZINE. 


The refusal of this instruction was error, to which the defendant below 
took due exception, and which he has properly assigned in this court. The 
facts are undisputed that the check was finally sent for collection to the 
drawee bank, which retained it for several days and until the institution 
closed. Itis not pretended that any formal notice of dishonor was ever given 
or attempted to be given to the drawer or to the indorser Bedell. 

Under the law, as announced in Scraper Company vs. Sadilek (50 Neb. 
105, 69 N. W. 765) the drawer was by these circumstances discharged. Fair- 
bury, at which the Harbine Bank is situate, and Steele City, the location of 
the drawee bank, are distant from each other about twelve or thirteen miles, 
on a railroad which, at the time of the transaction in question, operated a 
daily mail train between them in each direction. 

In the absence of agreement, the defendant in error would, under the au- 
thority of the case just cited and that of Bank vs. Miller (37 Neb. 500, 55 N. 
W. 1064, 40 Am. St. Rep. 499) have been inexcusably negligent in sending the 
check for collection through the agency of the St. Joseph bank, thus con- 
suming three days’ time in doing what might have been done in one day, and 
would be also responsible for the negligence of the latter bank in sending the 
check directly to the drawee either to make payment or give the requisite no- 
tice of dishonor. In such case, any of these circumstances would have been 
sufficient to discharge the drawer, irrespective of whether the latter suffered 
actual damages by the loss of his deposit in the Steele City Bank, and the 
consequences of such discharge would have fallen on the Harbine Bank. 

In such case, the rule announced in Bank vs. Sprague, swpra, when the 
correspondent bank is situated in the same locality as the drawee, is not ap- 
plicable. In the absence of the alleged agreement, the Harbine Bank is re- 
sponsible for the consequences, not only of the delay occasioned by sending 
the check to the St. Joseph bank, but for any default or negligence committed 
by the latter which, under the undenied facts disclosed by the record in this 
case, would as a matter of law preclude the plaintiff below from recovery; 
and the plaintiff in error had a right to have the jury so told. 

It is recommended that the judgment of the district court be reversed, 
and a new trial awarded. 

Albert and Duffie, CC., concur. 


TAXATION OF NATIONAL BANK STOCK—MEANING OF TERM MONEYED 
CAPITAL—REAL ESTATE LOCATEO OUTSIDE OF STATE. 
Supreme Court of the United States, May 27, 1901 
COMMERCIAL NATIONAL BANK OF OGDEN, PLAINTIFF IN ERROR, vs. ALMA D. 
CHAMBERS, AS TREASURER OF WEBER COUNTY, UTAH. 

The term ‘‘ moneyed capital,’’ as employed in Section 5219 of the Revised Statutes of the 
States, forbidding taxation of National bank shares at a greater rate than is imposed on 
other moneye { capital, does not include capital which does not come into competition 
with the business of National banks. 

The National Bank Act does not require that real estate situated outside of the State in 
which the bank is located shall be excluded in estimating the value of the shares for 
purposes of taxation. 








In error to the Supreme Court of the State of Utah. 
This suit was brought by the plaintiff in error, a National bank located 
at Ogden, Utah, to enjoin the collection of certain taxes levied against its 
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shareholders for the year 1898. The substance of the complaint was that 
although the assessor in valuing the shares of stock of the bank deducted 
the proportionate amount of the assessed value of the real estate of com- 
plainant situated in the State of Utah, he neglected and refused to deduct 
the value of real estate owned by the bank situated without such State, and 
also refused to allow to certain non-resident stockholders deductions from 
the valuations of their shares of stock to the amount of their bona fide debts, 
though allowing deductions of that kind in favor of resident shareholders. 
Having tendered to the defendant what it claimed to be the lawful amount 
of the tax due from it, the bank brought this action to enjoin any attempt 
to collect the full amount of the tax as laid, and to compel acceptance of the 
sum which had been tendered. The trial court decided in favor of the bank. 
On appeal, however, the Supreme Court of the State held that the bank was 
not entitled to the relief prayed, and reversed the judgment in its favor with 
costs. 

Mr. JUSTICE WHITE (omitting part of the opinion): The claim of the 
benefit of the provisions of Section 5219 of the Revised Statutes of the 
United States is unavailing, for the reason that there was neither averment 
nor proof of facts taking the case out of the operation of recent decisions of 
this court. ‘Those decisions held that the term ‘‘ moneyed ecapital,’’ as em- 
ployed in Section 5219 of the Revised Statutes, forbidding greater taxation 
of shareholders of National banks than is imposed on other moneyed capital, 
does not include capital which does not come into competition with the busi- 
ness of National banks, and that it must be satisfactorily made to appear by 
the proof that the moneyed capital claimed to be given an unjust advantage 
is of the character just stated. (First Nat. Bank vs. Chapman, 173 U. 8. 
205, and cases cited.) 

There is obviously no merit in the further contention that reversible error 
was committed because of the refusal to deduct from the value of the shares 
of stock of the bank the assessed value of real estate owned by the bank, 
situate in other States than Utah. There was no proof that such a deduc- 
tion was authorized by the laws of Utah in valuing shares of stock other than 
National banking associations. On the contrary, the Supreme Court of 
Utah, from an examination of the several constitutional and statutory pro- 
visions respecting the subject of taxation in Utah, concluded that the only 
deductions which were authorized in the assessment of the shares of stock of 
National banks or other corporations organized and doing business in the 
State, were deductions from the value of the shares of the value of real estate 
situate in Utah. 

Manifestly the purpose was to prevent double taxation by the State, a 
tax on the real estate as such, and a further tax thereon by a tax on the 
stock to the extent that such real estate entered into the value of the stock, 
As the National Banking Law, however, permits the taxation of shares of 
stock of a National bank in the State where the bank is domiciled, the State 
of domicile is, of course, entitled to collect taxes upon the full value of such 
shares of stock. 

While real estate of a bank situated outside of the State of domicile is 
taxed in the State of its situs, yet the value of such real estate necessarily 
enters into and is considered in estimating the value of the shares of stock; 
and to deduct the value of the real estate would, to the extent of such de- 
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duction, reduce the real value of the shares, without a compensatory 
equivalent. 

These views and those expressed by the Supreme Court of Utah accord 
with the doctrine enunciated in Dwight vs. Boston (12 Allen, 316, 323), and 
American Coal Co. vs. Allegany County Comrs. (59 Md. 185, 193). In the 
latter case the principle was thus expressed (p. 194): 

‘‘ The true criterion, as fixed by the statute, is the true value of the stock, 
without reference to the question where, or in what manner or nature of 
property or security, the capital stock may be invested. Whether that be 
invested in real estate, or other property beyond the jurisdiction of this 
State, the latter having control over the shares and their true value, the 
peculiar nature and value of the investment of the capital stock of the cor- 
poration, beyond the limits of the State, can form no proper subject for spe- 
cific deduction or abatement from the true value of the shares of stock, when 
presented to be assessed for purposes of taxation. It is exclusively with the 
shares of stock and their true value, as representing the entire corporate 
assets, that the tax commissioner has to deal, and not with the nature and 
locality of the investment of the capital stock of the corporation, except as 
to the real estate of the company situate within this State.” 

As the shares of stock were taxed as other similar property in Utah, and 
no discrimination was occasioned, we can perceive no ground for concluding 
that the refusal to deduct the value of the real estate in question constituted 
either a violation of Section 5219, Revised Statutes, or a denial of the equal 
protection of the laws. 

Judgment affirmed. 





LIABILITY OF STOCKHOLDER IN NATIONAL BANK—FRAUDULENT REPRE- 
SENTATIONS BY BANK’S OF FICERS—DEFENSES. 
Supreme Court of the United States, May 27, 1901. 
C. J. LANTRY, PLAINTIFF IN ERROR, vs. T. B. WALLACE, AS RECEIVER OF THE 
MISSOURI NATIONAL BANK OF KANSAS CITY, MO. 

In an action at law by the Receiver of an insolvent National bank to enforce the individual 
liability of a shareholder, the latter can not set up as a defense that he was induced to 
purchase the stock of the bank by the fraudulent representations of its officers. 

If such fraud would discharge the purchaser from his liability as a stockholder (which, how- 
ever, is not decided) the defense must be established by a separate suit in equity. 

The purchase of shares of its own stock by a National bank, though forbidden by the stat- 
ute, is not absolutelv void, and is not available as a defense to one who has bought the 
stock of the bat k, when sued by the Receiver for an assessment upon the same. 





This action was brought by the Receiver of the Missouri National Bank of 
Kansas City, Mo., under § 5,151 of the Revised Statutes, providing that the 
shareholders of every National banking association shall be held individually 
responsible, equally and ratably, and not one for another, for all contracts, 
debts and engagements of such association, to the amount of their stock 
therein, at the par value thereof, in addition to the amount invested in such 
shares. 

The defense interposed was that the stock had been owned by the bank 
itself, and that the defendant had been induced to purchase the same by the 
false and fraudulent representations of the bank’s officers as to its conditiob, 
ete. This alleged fraud was also set up in a cross-petition and counterclaill. 
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Mr. Justice HARLAN (omitting part of the opinion): Assuming that the 
defendant became a shareholder in consequence of the fraudulent representa” 
tions of the bank’s officers, as set forth in the answer and cross petition or 
counterclaim, two principal questions are presented for determination: 1. 
Whether such representations, relied upon by the defendant, constituted a 
defense in the present action brought by the Receiver only for the purpose of 
enforcing the individual liability imposed by § 5,151 of the Revised Statutes 
upon the shareholders of National banking associations. 2. Can the defend- 
ant, because of the frauds of the bank whereby he was induced to become a 
purchaser of its stock, have a judgment against the Receiver on the counter- 
elaim in this action for the money paid by him for stock, to be satisfied out of 
the bank’s assets and fundsin his control and possession ? 

The present action is beyond question one at law. Its object is to enforce 
a liability created by statute for the benefit of creditors who have demands 
against the bank of which the plaintiff is Receiver. The defendant stood upon 
the books of the bank as a shareholder at the time it was placed in the hands 
of the Receiver, and he was accorded the privileges appertaining to that posi- 
tion. He claims exemption from the responsibility attaching to him, under 
the statute, as a shareholder upon the ground that in consequence of the frauds 
practised upon him he was entitled to disaffirm, and that he had upon due 
notice to the Receiver disaffirmed, the contract under which he purchased 
the stock in question. Heseeks to have the certificate received by him treated 
as canceled. Clearly such a defense is of an equitable nature, and could not 
be recognized and sustained except in some proceeding to which the bank, at 
least, was a party. If the defendant was entitled, under the facts stated, to 
a rescission of his contract of purchase, and to a cancellation of his stock cer- 
tificate, and consequently to be relieved from all responsibility as a shareholder 
of the bank, he could obtain such a relief only by a suit in equity to which 
the bank and the Receiver were parties. 

The defendant alleges that he tendered to the Receiver the certificate of 
stock received by him for cancellation, notifying and informing the latter, 
that, because of the fraud and deceit practised upon him by which he was 
induced to purchase, or attempt to purchase, the stock represented by the 
certificate, he disaffirmed the contract of purchase, or pretended purchase of 
the stock, and demanded that the Receiver receive the certificate and cancel 
it and repay the sum of $20,000 paid by him, or such proportionate part 
thereof as he would be entitled to receive as a creditor of the bank for that 
amount, which tender and demand the Receiver refused to accept or accede 
to. Such tender was an idle ceremony, and added nothing to the rights of 
the defendant; for the Receiver had no power to accept or cancel the certifi- 
cate or to relieve the defendant from the responsibility attaching to him as 
one appearing upon the books of the bank as a shareholder and to whom had 
been accorded by the bank the privileges of a shareholder. His duty was to 
take charge of the assets of the bank and to enfore such assessment upon 
shareholders as was made by the Comptroller by virtue of the statute. 

Nor could the bank, after its suspension and the appointment of a Re- 
ceiver, have assumed to discharge the defendant from any liability attaching 
to him as a shareholder. Upon the failure of the bank the rights of credit- 
ors attached, and could not be affected by anything that the bank or its offi- 
cers might, after such failure, have done or omitted to do. In Earle vs. 
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Pennsylvania (178 U. 8. 449, 455) we held that when a National bank 
suspends and is placed in the hands of a Receiver the entire control and 
administration of its assets are committed to the Receiver and the Comp- 
troller, subject to whatever rights of priority, if any, may have been previ- 
ously acquired by proceedings lawfully instituted against the bank before its 
suspension. So that the only way in which the defendant could have effect- 
ively raised the question of his liability as a shareholder, arising from frauds 
committed by the bank or its officers before its suspension whereby he was 
induced to become a shareholder, was by suit in equity against the bank and 
the Receiver. Instead of pursuing that course, he sought, by interposing an 
equitable defense, to defeat this action at law brought by the Receiver under 
the statute. That cannot be done, because under the Constitution of the 
United States the distinction between law and equity is recognized, so that 
at actions at law in a circuit court of the United States equitable defenses 
are not permitted. So, also, ‘‘if the defendant,” this Court has said, ‘‘ have 
equitable grounds for relief against the plaintiff, he must seek to enforce them 
by a separate suit in equity.”” (Northern P. R. Co. vs. Paine, 119 U. 8. 561, . 
563. See also Bennett vs. Butterworth, 11 How. 669; Thompson vs. Central 
Ohio R. Co. 6 Wall. 184; Scott vs. Neely, 140 U. 8S. 106; Scott vs. Arm- 
strong, 146 U. 8. 499, 512.) 

We must not be understood as expressing any opinion upon the question 
whether the defendant could have been discharged from liability as a share- 
holder if the facts stated in his answer by way of defense had been estab- 
lished in a separate suit in equity. Whether a decree based upon the facts 
set forth in the answer, even if established in a suit in equity, brought 
against the bank and the Receiver after the appointment of a Receiver, would 
be consistent with sound principle or with the statute regulating the affairs 
of National banks and securing the rights of creditors, is a question upon 
which we do not now express an opinion. We mean at this time only to ad- 
judge that the facts set forth in the answer present grounds of relief which 
cannot be made available by way of defense in this action at law, and if suf- 
ficient to protect the defendant against the liability attaching to him asa 
shareholder, must be alleged and proved in a suit in equity to which the 
bank and the Receiver are made parties. : 

Some of the observations made in Scott vs. Deweese (181 U. 8S. 202, ante, 
585) are quite applicable to the present case. That was an action at law to 
enforce the individual liability imposed by Section 5151 of the Revised 
Statutes. The defendant in that case sought to escape such liabilities upon 
the ground, in part, that he had been induced by false representations of the 
bank’s officers to accept a certificate for a certain amount of its increased 
capital stock. Nosuit had been instituted to cancel the certificate or to re- 
scind the subscription of stock. The Court said: ‘‘The present suit is pri- 
marily in the interest of creditors of the bank. It is based upon a statute 
designed, not only for their protection, but to give confidence to all dealing 
with National banks in respect of their contracts, debts, and engagements, 
as well as to stockholders generally. If the subscriber became a shareholder 
in consequence of frauds practiced upon him by others, whether they be offi- 
cers of the bank or officers of the Government, he must look to them for such 
redress as the law authorizes, and is estopped, as against creditors, to deny 
that he is a shareholder, within the meaning of Section 5151, if at the time 
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the rights of creditors accrued he occupied and was accorded the rights ap- 
pertaining to that position.” Whether the defendant in that case could have 
been relieved from liability as a shareholder and had his subscription of stock 
canceled, if he had in good faith and in due time before the suspension of the 
bank instituted proceedings to obtain relief, was not decided. 

The defendant, however, contends that the present suit is not embraced 
by the rule just announced, because, he insists, the purchase by the bank of 
its stock—which he was induced thereafter by its fraud to purchase from it— 
was not simply voidable, but was absolutely void ; consequently, the sale to 
him of such stock was void, and he did not, by his purchase and by taking a 
certificate of stock, become a shareholder within the meaning of Section 
5151. 

It is true that the statute declares that no National bank shall be the pur- 
chaser or holder of any of its own shares of capital stock. (Rev. Stat., Section 
5201.) But will a violation of this provision by the bank relieve from liabil- 
ity one who holds a certificate of its stock and enjoys the right of a share- 
holder ? 

The statute forbids a National bank to lend money upon real estate as 
security. (Rev. Stat., Section 5137.) Nevertheless, this court has frequently 
held that the borrower cannot escape liability for the repayment of the money 
so borrowed, nor dispute the right of the bank to enforce the security taken 
in violation of the statute; that it was for the Government, and not for the 
borrower, to complain of the bank’s departure from the rule prescribed by 
the statute. (Scott vs. Deweese, 181 U. S. 202, ante. 585, 21 Sup. Ct. Rep. 
585, and authorities there cited.) 

In First Nat. Bank vs. Stewart (107 U. 8. 676, 677) it appeared that a 
bank had loaned money on the security of its shares of stock held by the 
borrower. The debt not having been paid, the bank sold the stock and ap- 
plied the proceeds to the payment of an equal amount of the debt. The 
stockholder then sued the bank to recover the value of the stock, relying on 
Section 5201 of the Revised Statutes forbidding a National bank to make any 
loan or discount on the security of the shares of its own capital stock. The 
trial court held that as the statute forbade the bank to accept its own shares 
of stock as security for money loaned, the plaintiff was entitled to recover. 
The judgment was reversed by this court, which held that the statute im- 
posed no penalty, either on the bank or borrower, if a loan was made in vio- 
lation of its provisions; and that if the prohibition could be urged against 
the validity of the transaction by any one except the Government, it could 
only be done while the security was subsisting in the hands of the bank. 

So in Scott vs. Deweese, above cited, which involved a construction of 
Section 5205, providing that no increase of a bank’s capital stock shall be 
valid until the whole amount of such increase shall have been paid in, and un- 
til the Comptroller certifies that the amount of the increase has been duly 
paid in as part of the capital of the association. This Court said: ‘‘The 
statute does not, in terms, make void a subscription or certificate of stock 
based upon increased capital stock actually paid in, simply because the 
whole amount of any proposed or authorized increase has not in fact been 
paid into the bank. * * * ‘That the bank, after obtaining authority to 
increase its capital, issued certificates of stock without the knowledge or ap- 
proval of the Comptroller, and proceeded to do business upon the basis of 
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such increase before the whole amount of the proposed increase of capital 
had been paid in, was a matter between it and the Government, under whose 
laws it was organized, and did not render void subscriptions or certificates of 
stock based upon capital actually paid in, nor have the effect to relieve a 
shareholder, who became such by paying into the bank the amount sub- 
scribed by him, from the individual liability imposed by Section 5151.” 

In view of these decisions it cannot be held that the purchase by the bank 
of its own shares of stock was void. It was, of course, a matter of which the 
Government, by its officers, could take cognizance; and it may be that it was 
a matter of which stockholders, having an interest in the proper administra- 
tion of the affairs of the bank, could complain in a proceeding instituted by 
them to restrain the bank from violating the statute. But when the viola- 
lation of the statute has occurred, it is not a matter of which a shareholder 
can complain in order that he may be relieved from the liability attaching to 
him as a shareholder and which the Receiver seeks to enforce under the orders 
of the Comptroller. In the present case Judge Thayer, delivering the opinion 
of the circuit court of appeals, well said: ‘‘In considering the second de- 
fense which was interposed by the defendant, it is important to bear in mind 
that the 200 shares of stock which he purchased from the bank was not void 
stock, but was stock which, according to the averments of the answer, had 
once been issued to other persons, and had been reacquired by the bank by 
purchasing it from such other persons, to prevent them from throwing it on 
the market at ruinous prices. It is necessary to infer from the averments of 
the answer that this stock had once passed the scrutiny of the Comptroller 
and been outstanding and had been held by other persons since the organiza- 
tion of the bank in the year 1891. The purchase of this stock by the bank 
under the circumstances disclosed by the answer was doubtless ultra vires, 
but the purchase in question did not render the stock void. In purchasing 
it the bank made an unlawful use of its funds for which the officers con- 
cerned in the transaction could have been held responsible, as for any other 
unlawful act, if the corporation had sustained damage; but in point of fact, 
by the sale of the stock to the defendant, that portion of its capital which 
had been dissipated by the purchase was restored by the resale, and no loss 
seems to have been incurred. We are at a loss to understand how this traus- 
action on the part of the bank can operate to relieve the defendant from his 
liability as a stockholder in the suit brought by the Receiver to recover a 
stock assessment which was levied solely for the benefit of corporate credit- 
ors. The sale of the stock to the defendant after the bank had purchased 
the same was not unlawful, since it operated to restore that part of the cap- 
ital that had been retired, and to that extent repaired the wrong which 
might otherwise have been done to the bank’s creditors.” (38 C. C. A. 510, 
514, 97 Fed. 865, 868.) 

It only remains to inquire whether, in any view of the case, the cross 
petition or counterclaim can be sustained. We think not. The Receiver 
sued in this case for the benefit of creditors who, it must be assumed upon 
this record, knew nothing of the circumstances under which the defendant 
became a shareholder. They trusted the bank and those who appeared on 
the list of shareholders required to be kept by § 5210 of the Revised Statutes, 
which list, that section declares, ‘‘ shall be subject to the inspection of all the 
shareholders and creditors of the association.” Referring to that section this 
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Court, in Pauly vs. State Loan & T. Co. (165 U. 8S. 606, 621) said: ‘‘ Mani- 
festly, one, if not the principal, object of this requirement, was to give credit- 
ors of the association, as well as State authorities, information as to the 
shareholders upon whom, if the association becomes insolvent, will rest the 
individual liability for its contracts, debts, and engagements.” (Pullman vs. 
Upton, 96 U. 8. 328, 330, 331; Germania Nat. Bank vs. Case, 99 U. S. 628, 
631.) ‘‘It is true that one who does not in fact invest his money in such 
shares, but who, although receiving them simply as collateral security for 
debts or obligations, holds himself out in the books of the association as 
true owner, may be treated as the owner and therefore liable to assessments 
when the association becomes insolvent and goes into the hands of a Receiver. 
But this is upon the ground that by allowing his name to appear upon the 
stock list as owner he represents that he is such owner; and he will not be 
permitted after the bank fails and when an assessment is made, to assume 
any other position as against creditors. If, as between creditors and the 
person assessed, the latter is not held bound by that representation, the list 
of shareholders required to be kept for the inspection of creditors and others 
would lose most of its value.” 

We perceive no ground whatever upon which the defendant can have a 
judgment upon his cross petition or counterclaim against the Receiver. That 
officer had nothing to do with the fraudulent transactions of the bank prior 
to its suspension. His duty was to take charge of its assets, and have them 
administered according to the rights of parties exisiting at the time of such 
suspension. Whether, if the defendant claimed a judgment against the bank 
or its officers for the alleged fraud or deceit of the latter officers, he could 
participate in the distribution of the proceeds of the stock assessment until 
all the contract obligations of the bank had been met, was not decided by the 
circuit court of appeals. That question was wisely reserved for decision when 
it should arise and become necessary to be decided. It was deemed by that 
court only necessary to adjudge that the Receiver was entitled to a judgment 
against the defendant, and that the latter was not entitled in this action toa 
judgment against the Receiver on account of frauds committed by the bank 
or its officers. In that view we concur. 

Perceiving no error of law in the record, the judgment below is affirmed. 





PROMISSORY NOTE—MATERIAL ALTERATION. 
Supreme Court of Appeals of Virginia, June 20, 1901. 
HOFFMAN vs. PLANTERS’ NATIONAL BANK. 

A renewal note drawn to the order of the surety was signed by her at the foot thereof, but 
was not indorsed by her. Upon presentation of the note at the bank aclerk struck out 
the name of the surety as payee and substituted that of the borrower, the maker of 
the prior note, and had her indorse the same: Held, that this was a material alteration 
within the meaning of the Negotiable Instruments Law, and vitiated the note. 





CARDWELL, J.: Some time prior to May 9, 1898, Mrs. M. F. Woodruff ap- 
plied to defendant in error, the Planters’ National Bank of Richmond, Va., 
for a loan of $600, and the bank refused to make it without a surety or in- 
dorser on the note to be given. Thereupon Mrs. Woodruff offered to give her 
sister-in-law, plaintiff in error, as surety or indorser, leaving with the bank 
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the name of certain parties in Baltimore to be inquired of as to her financia] 
standing. After inquiring of these parties, the bank agreed to accept plain- 
tiff in error as indorser, and thereupon, on May 9, 1898, it loaned to Mrs. 
Woodruff the sum of $600, less the discount thereon, and took from her a 
note for that amount, dated May 9, 1898, payable sixty days after its date, 
with plaintiff in error as indorser. When this note became due, July 8, 1898, 
Mrs. Woodruff went to the bank and offered to pay $50 as a curtail of the 
original note, and to give a renewal note for the balance, $550. The renewal 
note was drawn up by one of the clerks of the bank for $550, dated July 8, 
1898, and payable sixty days after its date to the order of Mrs. Nellie L. Hoff- 
man (plaintiff in error), and the place for the maker, Mrs. Woodruff, to sign 
was left blank. This blank note was given to Mrs. Woodruff to be signed by 
her as drawer, and carried to plaintiff in error to be indorsed by her, the lat- 
ter then being at Lakeside, about seven miles from Richmond; and the Cashier 
of the bank agreed to wait on Mrs. Woodruff until she returned with the note 
indorsed by plaintiff in error. Mrs. Woodruff went to Lakeside and told plain- 
tiff in error to sign the note, and this she did without reading it, but signed 
it in the place left blank for the drawer’s signature, and did not indorse her 
name on it, so that, when the note left plaintiff in error’s hands and was de- 
livered by Mrs. Woodruff to the bank that same afternoon, it was an incom- 
plete note, drawn by plaintiff in error to her own order, but not indorsed by 
her. When the note was delivered to the bank in this incomplete condition, 
instead of sending it back to have plaintiff in error to correct the mistake 
made in signing the note as drawn instead of as indorser, or to complete the 
contract evidenced by the note by indorsing her name on it, a clerk in the 
bank altered the note by striking out plaintiff in error’s name as payee and 
interlining the name of M. 8S. Woodruff as payee, and thereupon Mrs. Wood- 
ruff indorsed the note, and the bank accepted it in renewal, in part, of the 
original note and delivered the original note to Mrs. Woodruff. 

When this note of $550 became due, it was not paid, and on March 13, 
1899, the bank served notice on plaintiff in error of a motion to be made by 
it in the circuit court of the city of Richmond on April 1, 1899, for a judgment 
against her as drawer of the note, with interest thereon from September 6, 
1899, till paid. 

Upon a trial of the cause on the general issue pleaded by plaintiff in error, 
it was disclosed to her for the first time by the introduction of the note sued 
on, the changes that had been made therein after it left her hands, and there- 
upon the court was asked to instruct the jury as follows: 

‘*' The court instructs the jury that, if they believe from the evidence that 
the note sued on was signed by the defendant payable to the order of herself, 
but was not indorsed by her, and that when Mrs. M. F. Woodruff carried the 
note to the bank, the plaintiff in this case, the plaintiff, through one of its 
agents and clerks, altered said note without the knowledge or consent of the 
defendant, by striking out the name of the payee, the said defendant, and in- 
terlining or inserting the name of M. 8. Woodruff, as payee, and that no one 
had the authority to make this change or alteration, then they must find for 
the defendant.”’ 

This instruction was refused, and in lieu thereof the jury were told, in ef- 
fect, that there was no evidence in the case to show a material alteration of 
the note, and therefore they should find for the plaintiff. A verdict and a 
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judgment in favor of the bank against plaintiff in error forthe amount of the 
note, with interest, followed. 

The circuit court erred in refusing the instruction asked, and in instruct- 
ing the jury that there was no evidence in the case to show a material altera- 
tion of the note sued on. 

There was no evidence whatever tending to show that the alteration made 
in the note was with the knowledge or consent of the plaintiff in error, or 
that she in any way ratified the alteration after knowledge of it was brought 
home to her. That it was a material alteration, and avoided the note as to 
plaintiff in error, is clearly settled, we think, by statute. 

Section 124 of the act to revise, arrange and consolidate into one act the 
laws relating to negotiable instruments, approved March 3, 1898 (acts 1897- 
98, p. 910; Pollard’s Supp. 302), provides: 

‘‘ Where a negotiable instrument is materially altered without the assent 
of all parties liable therein, it is avoided except as against a party who has 
himself made or authorized, or assented to the alteration, and subsequent en- 
dorsers.”’ 

But when an instrument has been materially altered and is in the hands 
of a holder in due course not a party to the alteration, he may enforce pay- 
ment thereof according to its original tenor.” 

The first paragraph of the section applies with all its force to this case, 
while the last has no application to it. 

Section 125 of the act defines what constitutes a material alteration of a 
negotiable instrument thus: ‘‘ Any alteration which changes (1) the date, (2) 
the sum payable either for principal or interest, (3) the time or place of pay- 
ment, (4) the number or the relations of the parties, (5) the medium or cur- 
rency in which it is to be paid—or which adds a place of payment where no 
place of payment is specified, or any other change or addition which alters 
the effect of the instrument in any respect, is a material alteration.” 

Section 184, p. 917, of the act (Pollard’s Supp. 309), defines a negotiable 
promissory note within the meaning of the act, and declares that, ‘‘ Wherea 
note is drawn to the maker’s own order it is not complete until endorsed by 
him.”’ 

These provisions of the statute are but declaratory of the principle of uni- 
versal appiication, that a material alteration of a written instrument renders 
it void as to a party who has himself not made or authorized or assented to 
the alteration, and applies, a fortiori, in favor of indorser. (Dobyns vs. 
Rawley, 76 Va. 544; Batchelder vs. White, 80 Va. 103; Pars. Bills and N. 
561, 562; Daniel, Neg. Inst. § 1387.) 

In Robinson vs. Berryman (22 Mo. App. 512) the opinion says: ‘‘ Chang- 
ing the note by erasing the original and inserting a different payee is a ma- 
terial alteration. This is so manifestly true that it needs no argument to sus- 
tain the assertion.” 

It is true, in the case at bar, plaintiff in error says that she signed the note 
and handed it back to Mrs. Woodruff ‘‘ to take up the other note,” but, as to 
the other note she was only an indorser, as the bank well knew, and does not 
deny. Whether plaintiff in error’s signing the note as drawer and omitting 
to put her name on the back thereof as indorser was accidental or not does not 
appear, and is immaterial. When the note was offered at the bank that after- 
noon, it was an incomplete instrument, its defects not being such that au- 
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thority to complete the instrument was to be implied from the nature of the 
contract or from custom, and a clerk and agent of the bank made the altera- 
tions needed to make it a complete instrument, in form binding plaintiff in 
error as principal, instead of indorser or surety; and the Cashier at once dis- 
counted it, and delivered the original note to Mrs. Woodruff. 

When a party puts his paper in circulation, he invites the public to receive 
it of any one having it in possession with apparent title, and he is estopped 
to urge an actual defect in that which, through his act, ostensibly has none, 
It is the duty of the maker of a negotiable note to guard not only himself, 
but the public, against frauds and alterations by refusing to sign negotiable 
paper made on such a form as to admit of fraudulent practices upon them 
with ease, and without ready detection. The inspection of the paper itself 
furnishes the only criterion by which a stranger to whom it is offered can test 
its character; and, when the inspection reveals nothing to arouse the suspi- 
cions of a prudent man, he will not be permitted to suffer when there has 
been an actual alteration. (Daniel, Neg. Inst. § 1405.) 

There are many instances in which a note signed by a party and delivered 
to another may be materially altered, and still be binding on the party sign- 
ing it in the hands of an innocent holder for value. This is upon the well- 
settled principles already stated, but they have no application whatever in 
this case. 

Plaintiff in error did not, by careless execution of the instrument in ques- 
tion, leave room for any alteration to be made, either by insertion or erasure, 
without defacing it, or exciting the suspicions of a prudent, careful man. 
Even if the Cashier of the bank had no knowledge as to when and by whom 
the alterations in the note were made, they were of such a character that they 
could not have escaped his attention. He well knew that to take the note, 
in the state presented, in renewal of the original note upon which plaintiff in 
error was surety, changed her relation to the original contract from that of 
surety to that of principal debtor, and it behooved him to inquire by what 
authority from plaintiff in error this was done. No such inquiry was made, 
but the altered note was discounted, and plaintiff in error had no knowledge 
that she had thereby been made principal debtor to the bank until Mrs. 
Woodruff had disposed of all of her property here and left the State. 

The contention of counsel that the delivery of the incomplete note by 
plaintiff in error to Mrs. Woodruff constituted her the agent of plaintiff in 
error to make the alterations necessary to give effect to the note for the pur- 
poses for which it was intended, is without merit. If it had been the purpose 
of plaintiff in error to become the principal debtor to the bank, instead of in- 
dorser for Mrs. Woodruff, no reason appears why she did not indorse her 
nameon thenote. As indorser she was entitled to notice of the non-payment 
of the note by the principal debtor, and might have protected herself against 
loss. But as she was, without her knowledge or assent, in the position of 
principal debtor to the bank, she was not given, and was not entitled in law 
to, notice of the non-payment of the debt, and, having no knowledge of the 
failure of Mrs. Woodruff to pay it when due, an opportunity to protect her- 
self may have been lost to her. What more material alteration as to plain- 
tiff in error’s relation to the transactions between Mrs. Woodruff and the bank 
could have been made in this note than was made? The statute wisely de- 
clares that a negotiable note so altered is void as to all parties liable therein, 
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‘‘ except as against a party who has himself made or authorized or assented 
to the alteration, and subsequent indorsers.”’ 

This case does not come within the exception; nor is the position of coun- 
sel for the bank that, because the note was incomplete when the alterations 
in it were made, the rule prescribed by the statute does not apply, tenable. 

There are other questions argued by counsel, but, in the view we take of 
the case, it is unnecessary to consider them. 

The judgment of the circuit court will be reversed and annulled, and the 
easc remanded for a new trial in accordance with this opinion. 

Reversed. 





CONDENSED LEGAL DECISIONS OF INTEREST TO BANKS. 





ACCOMMODATION NOTES—RELEASE OF INDORSEHEE AND SURETY. 


Where a note was made for purposes of sale, the accommodation maker 
became bound to the holder of the note, though he may have known of its 
accommodation character at the time he took it. 

Where an indorsee of an accommodation note, knowing that it was given 
to accommodate the payee, his indorser, releases such payee, the maker is 
thereby released. 

Where a holder of a note, after indorsement to him, learns that it was an 
accommodation note, and thereafter releases his indorser, the payee of the 
note, it releases an accommodation maker in fact a surety on the note. 

King, et al. vs. Parks, et al. 63 8S. W. Rep. (Tex.) 900. 





APPROPRIATION OF WIFE’S MONEY—BANK CONTRIBUTING TO 
CONVERSION. 


The fact that a bank with which a husband deposits the separate funds 
of his wife knows that the husband is appropriating the money checked out 
by him, does not render the bank a party to the conversion. 

Error was assigned in an action by a wife to charge a bank with the con- 
version of her separate funds deposited by her husband, and checked out and 
converted by him, that the court erred in refusing to instruct that a verdict 
should be found for plaintiff. Held, not sufficient to raise the question of 
error in failing to instruct that the burden of showing a payment of the de- 
posit to the proper person was on the defendant. 

Where it is shown that the canceled checks drawn by the husband on the 
separate funds of his wife deposited in a bank cannot be found, the bank 
may show their payment without producing such checks, in an action by a 
wife to charge it with a conversion thereof. 

A bank is not liable for the conversion by a husband of the separate funds 
of his wife, which he deposits, and afterwards checks out and appropriates, 
unless it colludes with the husbands or participates in the conversion. 

Coleman vs. First Nat. Bank of Waxahachie, 64 8. W. Rep. (Tex.) 93. 





BLANK SPACES IN NOTES—MARGINAL FIGURES. 


A negotiable note for ‘‘............ hundred dollars,’”’ having a blank 
space before the word ‘‘ hundred,” is not a complete note for $100.00, but a 
blank note; and, when completed by the person to whom it was delivered 
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by easily inserting the word ‘‘thirteen”’ in the blank space before the word 
‘*hundred,” the maker thereof will be liable thereon to the full amount, to 
any bona-fide holder without notice, though a note for $100.00 may have 
been intended originally. 

The marginal figures placed above and outside the body of a note are not 
a part of the note itself, so that their alteration will necessarily deprive a 
purchase thereof of his character of a bona-fide holder. 
Merritt vs. Boyden, ef al. 60 N. E. Rep. (iil.) 907. 



















CLAIM FOR INTEREST—FUTURE ADVANCES—DEATH OF GUARANTOR. 

A guaranty for future advances ceases when the guarantor dies and the 
guarantee has notice of his death. 

A stockholder of a corporation, liable to a bank as surety for a corporate 
debt, died, and the bank filed a claim against his estate, in which no de- 
mand was made for interest. Thereafter the executor paid the amount which 
the bank stated as the principal and interest, and the notes were surrendered. 
Held, under Civ. Code, Section 3290, providing that the acceptance of the 
whole principal as such waives all claim to interest, that such payment re- 
lieved the estate from a further claim for interest. 

Valentine, ef al. vs. Donohoe-Kelly Banking Co. 65 Pac. Rep. (Cal.) 381. 












































DEMAND—FAILURE TO MAKE, ON INSOLVENT. 

The fact that a corporation which executed a note was insolvent did not 
excuse the failure of the holder from making a demand on the corporation, 
and from serving notice of non-payment on the indorser. 

Moore vs. Alexander, et al. 71 N. Y. Supp. 420. 





DEPOSITS—LIEN OF BANK ON MATURED DEBT. 

Where a bank held matured notes of a firm exceeding the amount of the 
firm’s deposit, the bank had a lien on the deposit, and was entitled to hold 
the same until the notes were paid. 

Delahunty vs. Central Nat. Bank of City of New York, 71 N. Y. Supp. 416. 





EXTENSION OF NOTE—LIMITATIONS—CHANGE OF INTEREST RATE. 


Where a note has been extended by agreement, limitations will not com- 
mence to run against an action thereon till the expiration of the extension. 
Where a note drawing interest at a certain rate is extended for a certain 
time, during which it is to draw another rate of interest, and such note is not 
paid at the expiration of such extension, it will draw interest as of the for- 
mer rate thereafter. 
Sedgwick, et al. vs. Sanborn, 65 Pac. Rep. (Kan.) 661. 





GIFTS—DELIVERY—PAYMENT OF DIVIDENDS—POSSESSION. 

A gift by husband to wife of stock is not affected by the dividends being 
passed to his credit on the books of the corporation, where the stock con- 
tinued to stand in his name. 

Delivery of a certificate of stock with intent to transfer title by gift is 
effectual as an equitable assignment, though there is no indorsement and 
transfer on the books. 
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A certificate of stock, a chose in action, is not within Code, Section 2414, 
declaring that no gift of ‘‘ goods or chattels” shall be valid unless by deed 
or will, or unless the donee have actual possession. 
First Nat Bank of Richmond, et al. vs. Holland, 39 8. E. Rep. (Va.) 126. 





GOOD FAITH IN PURCHASING NOTE—NECESSITY TO MAKE INQUIRY. 

Where, in an action on a negotiable note by an indorsee, the burden to 
prove a good-faith purchase has shifted to the plaintiff, by the introduction 
of evidence showing fraud between the original parties thereto, such burden 
is sustained prima facie, by showing a purchase for full value and before 
maturity. 

Good faith in the purchase of a negotiable note does not require the pur- 
chaser to make inquiries as to the purpose for which it was given or as to the 
existence of possible defenses. Bad faith is imputed only from knowledge 
or notice of the fraud or defenses. Mere knowledge of suspicious circum- 
stances will not defeat a recovery. 

First Nat. Bank of St. Thomas vs. Flath, e¢ al. 86 N. W. Rep. (N. D.) 867. 





INSOL VENCY— FRAUD OF OFFICER—CLAIM AGAINST RECEIVER. 


A Receiver of a National bank is not liable for damages sustained by a 
person on account of the fraud practiced upon him by the bank and its offi- 
cers in inducing him to purchase stock. 

Fraudulent representations by which a person is induced to become a 
stockholder oi a National bank constitute no defense in an action at law by 
a Receiver of the bank to enforce the statutory liability of the stockholders, 
as the defense is of an equitable nature, and must be asserted, if at all, in 
equity. 

Lantry vs. Wallace, 21 Sup. Ct. Rep. (U. 8S ) 878. 





INSOLVENCY—SECURITY ON RENEWAL OF ANTECEDENT DEBT. 


A mortgage given by a bankrupt within four months prior to his bank- 
ruptey in order to constitute a valid lien, under Bankruptcy Act 1898, Sec- 
tion 67d, must have been given or accepted in good faith, and not in contem- 
plation of, or in fraud upon, the act, and ‘‘for a present consideration.” 
Where a mortgage so given was in part for a present consideration, and in 
part as security for a renewal of an antecedent debt previously secured by a 
mortgage, which was void as against other creditors because not recorded, it 
constitutes a valid lien to the extent of the new consideration, but is voida- 
ble as a preference to the extent that the notes secured were based upon the 
prior debt. 

City National Bank of Greenville vs. Bruce, 109 Fed. Rep. (U. 8.) 69. 


LOANS BY AGENTS—DEGREE OF CARE REQUIRED. 


In an action on notes, defendant pleaded in reconvention that she had 
given plaintiff certain money to loan for her, but which, through his negli- 
gence, she had lost. The evidence tended to prove that plaintiff had received 
a commission from the borrower for making the loan. Held, that an instruc- 
tion that, if plaintiff received a profit from the loaning, he was bound to use 
the greatest degree of care that an ordinarily prudent person would exercise 
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under like circumstances, was erroneous, as requiring too high a degree of 
care, plaintiff, whether as bailee or broker, being only required to exercise 
the care of an ordinarily prudent person. 

Caruthers vs. Ross, 63 8S. W. Rep. (Tex.) 911. 

















OFFICERS AND AGENTS—ACTS AFTER LIQUIDATION. 


The officers of a National bank have no power to incur a liability on the 
part of such bank after it has gone into liquidation which will be binding on 
the shareholders, and a judgment on a liability so created, rendered against 
the bank by collusion of the officers, is not conclusive on the shareholders. 
Moss vs. Whitzel, 108 Fed. Rep. (U. 8.) 579. 


















POSTPONEMENT OF LIEN OF PREFERRED STOCKHOLDERS—DISTRIBUTION 
OF ASSETS. 

Where stockholders, holding preferred stock, issued pursuant to Code, 
article 23, § 297, to enable the company to obtain a loan, consent, by indorse- 
ment on the certificate, to postpone their lien in favor of any banks making 
loans to the company, such banks, on the company becoming insolvent, are 
entitled to share as unsecured creditors on the full amount of their claims, 
and then pro rata in the proceeds of the property, subject to the lien of the 
preferred stock, after deducting the percentage previously received in com- 
mon with other creditors. 

Rogers, et al. vs. Citizens’ National Bank, ef al. 49 At. Rep. (Md.) 843. 








PLEDGE—MINGLING OF SECURITIES—ACCOUNTING. 


Several customers of a brokerage firm deposited certificates of stock with 
the firm as security for their several indebtedness, and thereafter the brokers 
commingled the same, and pledged them for their own debt. Subsequently 
they made a general assignment, and those having the certificates sold them, 
and, after satisfying the brokers’ debt from the proceeds, a surplus remained. 
Held, in a suit for an accounting by one of the customers, that the fund 
should be divided in the proportion to the interest of each customer after de- 
ducting his indebtedness to the brokers. 

Van Woert vs. Olmstead, ef al. 71 N. Y. Supp. 431. 





STATEMENT OF CONDITION OF ACCOUNT—ACTION FOR DAMAGES. 


An instrument executed by the Cashier of a bank, which merely certifies 
that on a prior date named a party had a stated sum on deposit to its credit 
in the bank, but which contains no words of negotiability or promise to pay, 
is not a certificate of deposit or an obligation of the bank upon which an ac- 
tion can be maintained, but is merely evidentiary in character. 

Where a bank issued a certificate falsely stating that on a certain date it 
had on deposit a sum to the credit of a party, and it was claimed that the 
certificate misled the party and occasioned damage, but it appeared that such 
damage was much less than the amount of the certificate; held, that the 
proper remedy was an action ex delicto for deceit, rather than in assumpsit 
to recover the amount of the certificate. 

Modern Woodmen of America vs. Union National Bank of Omaha, 108 
Fed. Rep. (U. 8.) 753. 
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USURY—COMPENSATING ACCOMMODATION INDORSER—USE OF PROCEEDS. 


Where notes were made to be discounted at a bank at the legal rate, the 
payment of a portion of the proceeds of the discount to an accommodation 
indorser to compensate him for the indorsement, does not make the notes 
usurious. 

Where notes made to be discounted at a certain bank are signed at request 
of the makers by accommodation indorsers, such notes are not invalid because 
the proceeds are to be used for gambling purposes, where the bank has no 
knowledge of such purpose, though such indorsers have notice. 

Birdsall vs. Wheeler, e¢ al. 71 N. Y. Supp. 67. 





VILLAGE BONDS—RECITALS—BONA-FIDE PURCHASERS. 


Where a village which is authorized by special act to issue bonds for pub- 
lic improvements issues its bonds, reciting that they are issued under such 
act and for such purpose, a bona fide purchaser for value has a right to rely 
on such statements, and may recover thereon, though the bonds were actu- 
ally delivered for a private improvement, and hence void in the hands of the 
original holder. 

A village bond, valid on its face, but invalid because issued and deliv- 
ered for a private purpose, was received by a bank in payment of a note due 
from the original holder of the bond. There was no testimony as to the 
transaction, except that of the President. of the bank, who did not say that it 
was within his personal knowledge or recollection. The bank books showed 
that the bond was purchased and applied on the note. Held, that a finding 
that the bank was a bona-fide purchaser, without notice of the infirmity of 
the bond, was not justitied, since want of notice should not be presumed from 
mere evidence of a purchase for value. 

Thompson, et al. vs. Village of Mecosta, 86 N. W. Rep. (Mich.) 1,044. 





NOTES OF CANADIAN CASES AFFECTING BANKERS. 
[Edited by John Jennings, B. A. LL. B., Barrister, Toronto. | 





SETTLEMENT OF PENAL ACTION—PROMISSORY NOTE GIVEN IN CONSIDER- 
ATION OF IS VOID. 
LAPRES, et.al. vs. MASSE (Quebec Superior Court Reports, Volume 19, page 275). 

STATEMENT OF Facts: The defendant printed and published a consider- 
able number of pirated copies of a picture copyrighted by the plaintiffs, who 
thereupon brought a penal action against him for $5,000 penalties, half to go 
to them and halfto the Crown. In the same action they claimed $2,000 dam- 
ages. Subsequently both branches of the case were settled without the con- 
sent of the Crown in consideration of two promissory notes for $347.00. It 
was to recover on these notes that this action was brought, the answer of the 
defendant being that the consideration for the notes was illegal, and that they 
were therefore void. 

JUDGMENT (DAVIDSON, J): Any consideration which is prohibited by law 
is illegal, and any contract with unlawful consideration has no effect. Both 
the civil and criminal law prohibit the settlement of a penal action without 
the consent of the Crown. The details of the sum of $347.60 were produced 
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and showed that only $72.60 was attributable to the penal branch of the ac- 
tion, the balance being ascertained damages. The consideration being thus 
divisible, the notes are not absolutely invalid but are invalid to the extent of 
the illegal consideration; namely, $72.60. Judgment for $275 and costs. 

On appeal to the Court of King’s Bench this judgment was confirmed. 





LOAN TO COMPANY PROMOTER—KNOWLEDGE OF PURPOSE OF LOAN—PER- 
SONAL LIABILITY. 
CLERGUE vs. HUMPHREY (318. C. R., page 66). 

STATEMENT OF Facts: Clergue (the defendant appellant) was engaged in 
the promotion of a company, and for its purposes, before incorporation, bor- 
rowed $1,500 froin the plaintiffs, telling them the purpose for which the money 
was required. Clergue received a check to his own order for $1,500, which 
he endorsed to the treasurer of the proposed company, directing him to credit 
the plaintiffs with that amount on its books. Later the plaintiffs demanded 
security and Clergue and his partner gave their note for the amount. This 
matter occurred at Bangor, Maine, from which place Clergue removed to 
Ontario, where he was sued in this action on the note of himself and partner. 
He defended on the ground that he was merely a guarantor for the company 
he was promoting and that by the law of Maine a guarantor cannot be sued 
until his principal is put in default. , 

JUDGMENT: When the loan was made at the defendant’s request the pro- 
posed company was not in existence,and so could not have become the prin- 
cipal debtor. Moreover, there was no evidence to show that the lender, who 
advanced the money into the hands of the defendant and received the before- 
mentioned note as his sole security, ever dealt with any company or person 
other than the makers of the note. 

One cannot be agent or guarantor for a principal who, at the time, is in- 
capable of doing the act or thing himself. In attempting to do so, the would- 
be agent or guarantor becomes himself the principal. 





INSURANCE ACAINST FIRE BY UNPAID VENDOR—INTEREST OF ASSIGNEE 
OF PURCHASER UNDER POLICY. 
HUGH P. KEEFERJAND THE QUEBEC BANK vs. THE PHOENIX INSURANCE COM. 
PANY OF HARTFORD (318. C. R., page 144). 

STATEMENT OF Facts: Keefer sold certain premises to one Cloy for $2,000 
to be paid in three instalments, verbally agreeing with Cloy at the same time’ 
to keep the buildings insured for $2,000, until the purchase money should be 
fully paid. Cloy had paid $1,300 and had assigned his interest under the 
agreement for sale to the Quebec Bank, when a fire occurred which resulted 
in a loss adjusted at $1,740. The defendants contended that only Keefer’s 
interest was recoverable under the policy taken out by him and in which no 
mention was made of any other interest in the insured premises. 

JUDGMENT: At the trial Ferguson, J., gave judgment for the plaintiffs 
for the full amount of the loss. The Court of Appeal, Maclennon, J. A. dis- 
senting, reversed this and an appeal was taken to the Supreme Court of 
Canada. 

JUDGMENT: The appellant was the owner of the property in fee simple 
subject to an agreement for sale. Clearly he intended to insure the whole 
property and not merely his beneficial interest, and in the view of the court 
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the company knew they were insuring the whole property, since the premium 
paid was not upon a partial but upon an absolute interest. The whole mat- 
ter then resolved itself into a question of law: Can a person with a limited 
interest insure on the total value of the subject matter of the insurance ? On 
the cases he clearly may do so subject to two provisions: (1) That the form 
of his policy does not limit his right to recover the total value; and (2) that 
he intends to insure the total value at the time. 

The cases show conclusively that it is not necessary that the interest of 
the third party should be disclosed, and the failure to disclose the interest of 
the Quebec Bank did not therefore vitiate the poliey. 

Appeal allowed and judgment for plaintiffs restored; following Caldwell 
vs. Strathcona Fire and Life Insurance Cos. (S. C. R. Vol. II p. 242); Smith 
vs. Scottish Union Insurance Co. (I. H. and M. p. 618); Waters vs. Monarch 
Assurance Co. (5 E. and B. p. 870), Castellain vs. Preston (II Q. B. D. p. 
380). 





PRINCIPAL AND SURETY—GUARANTEE INSURANCE—CONDITIONS OF IN- 
SURANCE—CONSTRUCTION OF STIPULATION THAT INSURED SHALL 
FURNISH PROOF TO THE SATISFACTION OF INSURER—NO- 

TICE OF LOSS—WAIVER OF CONDITIONS. 


THE GLOBE SAVINGS AND LOAN (CO. Vs. THE EMPLOYERS’ LIABILITY ASSUR-* 


ANCE CORPORATION (Not yet reported). 


STATEMENT OF F'ActTs: The defendants insured the plaintiffs against loss 
by fraud or dishonesty on the part of their local agent at Winnipeg, one 
Frederick Smith Young. While the policy was in force Young defaulted. 
The policy was expressed to be issued in consideration of a stated premium 
and also of certain answers to questions contained in the application with re- 
spect to receipting pass-books and monthly examination of bank-books, ete. 

The policy contained the following conditions of importance in this ac- 
tion: (a) On the discovery of fraud or dishonesty the employer shall imme- 
diately give notice thereof to the corporation at its chief office in Montreal; 
(b) the employer shall furnish his claim with such particulars thereof as shall 
prove to the satisfaction of the corporation the cause, nature and extent of 
the loss sustained, and the correctness of his claim; (ec) particulars furnished 
by the employer in proof of his claim shall include all reasonable verifications 
of the statement made in bis written proposal and of compliance therewith. 

The policy also provides that if the employer continued to entrust the em- 
ployed with money, securities or other evidences of value after having dis- 
covered any act of dishonesty or fraud, the agreement should be null and 
void. 

JUDGMENT: Killan, Chief Justice, found the following as facts upon the 
evidence: (1) The plaintiffs did not give a formal notice to the chief office of 
the defendants at Montreal, but information of the loss was communicated to 
them and they took steps themselves to fully ascertain the facts; (2) after 
the discovery of Young’s defalcations the plaintiffs furnished certain proofs 
of loss, and on request sent several declarations intended tu verify the cor- 
rectness of the answers set forth in the application; (3) the answer in the ap- 
plication as to the course of business with respect to the receipt pass-books 
and examination of the bank-books was incorrect, as there was no such exist- 
ing or intended course of business; (4) that the plaintiffs continued Young in 
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their employment and entrusted him with money after having discovered acts 
of dishonesty and fraud on his part. 

On these facts as ascertained from the evidence, the learned Chief Justice 
arrived at the following conclusions: 

(1) The condition requiring ‘‘ all reasonable verification of the statements 
in the proposal and of the compliance therewith” was binding, and that 
‘‘compliance therewith” meant subsequent Compliance with the indicated 
future course of conducting the business. 

(2) As to the answers relating to the course of business to be followed by 
the plaintiffs in the future, it would be but an inadequate protection of the 
surety, if the court were to hold that they indicated only the intention of the 
company and its officers at the time of signing them; and, whether or not the 
incorporation of the application in the policy should be construed as creating 
a warranty by the company that it would adhere to the course indicated by 
the answers, upon principles of equity, the surety should be considered as 
discharged by a departure from that course, materially contributing to a loss 
insured against. Such a case would seem to come within the principle of 
Lawrence vs. Walmseley (12 C. B. N. 8S. 799) as a failure to use the checks 
and safeguards set out as intended to be used, would seem to be as injurious 
as parting with a more definite security. 

(3) The condition requiring the furnishing of proof to the satisfaction of 
the defendants should not be so construed as to compel the employer to es- 
tablish to the satisfaction of the guarantor the absolute liability of the latter 
and the absence of any defense, as this would be to make the guarantor al- 
most an absolute judge in his own case on all points, a position in which the 
guarantor is not entitled to be put to any greater extent than the language of 
the contract distinctly calls for. 

(4) The defendants were entitled to rely on the two statements in the an- 
swers as to the receipt pass-books and the monthly examination of the bank 
books as indicating and promising the existence of safeguards against loss by 
embezzlement which in fact never existed; that the plaintiffs had failed to 
furnish ‘‘ reasonable verification’ of the statements made in the application 
or of the ‘‘compliance therewith” in respect to matters which were condi- 
tions of the liability of defendants under the policy; that the answer as to the 
receipt pass-books was absolutely untrue though given, as it probably was, 
carelessly and without intention to misrepresent; that the plaintiffs had 
failed to pursue the course of business indicated by the answers, and that, 
therefore, the plaintiffs could not recover for the loss sustained by them. 





REPLIES TO LAW AND BANKING QUESTIONS. 


Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Specia! Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back pari of this number. 








USURIOUS INTEREST—STATUTE OF LIMITATIONS. 


Editor Bankers’ Magazine: PORTLAND, Ore., June 29, 1901. 
Sir: When usurious interest is included as principal in notes given toa National banking 
association, does the statute against the right of action to recover twice the amount of 
interest paid begin to run from the date of the note or from the time when the usurious 
interest which is included in the note is actually paid, which would be the date on which the 
note was paid? CASHIER. 
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Answer.—The limitation of two years, within which the action must be 
brought (Sec. 5198 Rev. Stat. U. 8.) begins to run only when the interest is 
actually paid, which is usually when the note itself is paid. (Smith vs. First 
Nat. Bank, 42 Neb. 687; Hall vs. First Nat. Bank of Fairfield, 30 Neb. 99.) 
As said in the ease first cited: ‘‘ Any other rule would recognize the right of 
the maker of a note to a National bank to recover from such bank twice an 
amount which he had not in fact paid, and perhaps may never be able to pay.” 

And in Smith vs. First Nat. Bank (42 Neb. 692) it was said: ‘‘ By construing 


the whole section together, we are inclined to believe that in case usurious. 


interest has been ‘reserved’ at the time of the loan or discount, there is left 
to the bank a locus penitentia. In such case the bank may, upon receiving 
payment of the debt, discharge itself from all liability to the debtor by giving 
credit for the amount of interest reserved; otherwise the debtor may insist 
upon a reduction of his indebtedness to the amount actually loaned or 
advanced, or he may pay the whole claim, and afterwards, within two years, 
recover back twice the amount of interest paid.” (See also Higley vs. First 
National Bank of Beverly, 26 Ohio St. 79.) 





WRONGFUL PROTEST OF CHECK. 


Editor Bankers’ Magazine: GRAND RAPIDS, Mich, July 8, 1901. 
Sir: A customer had on deposit with a bank of this place on the morning of July 5, 1901, 
$42.50; some time during the day he deposited $50 additional. Later in the day his check for 
$75 was presented by a third party for payment. The Cashier referring to the book which 
showed the state of his account in the morning, and having no actual knowledge of the $50 
deposited, refused to pay the check and protested the same. The customer claims to have 
been damaged by the action of the bank. Is the bank liable to him forits action? R.A. 


Answer.—The question here is whether or not, under all the circumstances 
of the case, there was a reasonable opportunity for the Cashier to have known 
of the additional deposit. This is not a question of law, but one of fact for 
the determination of the jury. (Marzetti vs. Williams, 1 B. and Ad. 415.) 
In the case cited (which is the leading one on the point) the defendants were 
bankers in London, and the plaintiff kept an account with them. On the 
evening of December 17, his balance was £69 6s. 6d A few minutes before 
eleven o’clock on the morning of the 19th a further sum of £40 was paid into 
his account. On the same day, about ten minutes before three o’clock, a 
check drew by the plaintiff for £87 7s. 6d. was presented for payment. The 
clerk to whom it was presented, after having referred to a book, said there 
were not sufficient assets, but that it might probably go through the clearing- 
house. The check was paid on the following day. The action was in tort to 
recover damages for the refusal to pay the check when it was presented. The 
jury were instructed that a banker who receives a sum of money from his 
customer is bound to pay a check drawn by such customer after the lapse of 
such a reasonable time as would afford an opportunity to the different per- 
sons in the establishment of knowing the fact of the receipt of the money at 
eleven o’clock and the presentment of the check at three, and they were di- 
rected to find for the plaintiff if they should be of the opinion that such a 
reasonable time had intervened between the receipt of the money. The 
judge observed also that it could not be expected if a sum of money was paid 
to a clerk in a large banking office and immediately afterwards a check pre- 
sented to another clerk in a different part of the office, that the clerk to whom 
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the check was presented should be immediately acquainted with the fact of 
the cash having been paid in, but a reasonable time must be allowed for that 


purpose. 





CHECK—STOPPAGE OF PAYMENT. 


Editor Bankers’ Magazine: REEDSVILLE, Pa., July 15, 1901. 
Sir: A makes a certain purchase of B,and B guarantees the thing sold to be all right. A 
then gives B his check on an out-of-town bank for the amount of the purchase; B takes the 
check to the bank in the town where the transaction took place, and gets the money on it. 
The bank there gives B the money, knowing him to be the proper party to whom the check 
was made payable and that A, the drawer of the check, was good for all he bought. The bank 
cashing the check forwards the check promptly to the bank upon which it was drawn and 
finds it protested and returned with the notice that payment was stopped thereon by A. The 
bank cashing the check now finds itself in the position of having the check, and B not worth 
anything. Can A be made pay the check ? M. MILLEISEN, Cashier. 


Answer.—Yes. When the bank cashed the check it became a holder for 
value; and, having had no notice of any defense that A might have to the 
same as against B, is not affected thereby and is entitled to hold A as drawer 
for the full amount of the check. 


‘ 





INSOLVENT BANK—PRESENTMENT OF DRAFT. 


Editor Bankers’ Magazine: SPRINGFIELD, IIl., July 20, 1901. 
Sir: Please give me your opinion of who, if anyone, was at fault in the following case: 
June 6 one J deposited in this bank a check for $1,500 given by one D upon the bank of H, the 
latter being the only bank in a small country town twenty-six miles from this city. There 
had been considerable troublein collecting checks upon the bank of H. Both of our Chicago 
correspondents had advised us that they could not handle these items, so the check above 
mentioned was sent to the First Nutional Bank of P,a bank about tifty,miles from this place, 
through whom it had been our custom to collect allitems. We did no business direct with 
bank of H, as we could never get collections or remittances attended to in any reasonable 
time. The bankof P received the check June 7, forwarding it the same day to the Y National 
Bank, of Chicago, which received it on the 8th and endorsed it the same day payable to the 
Z National Bank, of Chicago, which must have received it on June 9, which was Sunday ; and 
Monday, the 10th, the latter bank sent it to the S National Bank, fourteen miles from this 
city and about the same distance as this place from H. The check arrived in S Tuesday, June 
11, and the same morning the Cashier of the bank of H committed suicide and the bank failed 
to open. The check was returned to this bank Friday, June 14, without protest. It was sent 
asa cash item with instructions by us to “ protest unless paid.’’ It appears that the 8 National 
Bank was a correspondent of the bank of H, and sent a man to H to look after this business, 
but did nothing with our check. They now claim they wired the Y National Bank, of Chicago 
(the bank from whom they received the check) for instructions, and not receiving any, 
returned the item without protest. The check was originally given by D in payment for 
eighty steers. D bought the cattle from K, who in turn had purchased them from J. K had 
not paid J for the cattle, so had D make check payable direct to J, and K endorsed the check. 
Was K’s endorsement released because of failure to protest the item ? Can Dclaim the check 
was not presented in reasonable time? Can J reclaim his cattle? If the check was not pre- 
sented in time, whose fault was it; and is anyone to blame for the check not being protested? 
J is out his cattle and has a worthless check, as the bank of H had been terribly looted; if he 
cannot get his cattle, to whom shall he look for his pay? Is D responsible? CASHIER. 


Answer.—The case presents two points; first, whether the drawer and 
indorser of the check were discharged from liability thereon; and, second, 
if such parties were discharged, who is responsible therefor. 

We do not think that the indorser K was discharged by the failure to pro- 
test the check; for as he was not the payee, and indorsed before the check 
was delivered, he is, under the law of Illinois, a guarantor (Boynton Vs. 
Pierce, 79 Ill. 145 ; Kingsland vs. Koeppe, 137 Ill. 344), and hence was 
not entitled to notice of dishonor. If K was released from liability, it 
was because the principal debtor, the drawer of the check, was discharged by 
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the failure to make presentment in due season, the discharge of the principal 
operating also as a release of the surety. But delay in presenting a cheek 
discharges the drawer only to the extent of the loss caused by the delay. 
(Little vs. Phoenix Bank, 2 Hill [N. Y.] 425; Carroll vs. Sweet, 128 N. Y. 19.) 
If the delay resulted in no loss to him, then his liability on the check con- 
tinues. 

If when the check was deposited with our correspondent’s bank, the bank of 
H was so utterly insolvent that it could not have paid the check (and this would 
appear to have been the case), then the drawer is in no worse position by rea- 
son of the delay (unless he can show that he had other means of enforcing 
payment which were thereby lost to him) and J may hold him for the amount 
of the check. 

But supposing that the check would have been paid if presented promptly, 
the question is, was presentment made within a reasonable time under all the 
circumstances of the case? All the drawer has a right to require is that due 
diligence be exercised, and considering that there was no other bank in H, 
besides that on which the check was drawn, it does not seem to us that there 
was a lack of due diligence in this case. 

We think, therefore, that neither D nor K was discharged from liability 
on the check, and that J may recover the amount of them. 





LOANS TO OFFICERS. 


Editor Bankers’ Magazine: LA Crosszg, Wis., August 10, 1901. 
Str: Has a bank aright to loan its funds to the Cashier ? DIRECTOR. 


Answer.—The laws of some States expressly prohibit the loaning of a 
bank’s money to the officers, but there is no such restriction in Wisconsin. 
If the Cashier is solvent and the loan is made in good faith with the knowl- 
edge of the directors and other officers of the bank, the transaction is a law- 
fulone. This opinion is based on the presumption that the bank is also sol- 
vent. , 





CHECK AS ASSIGNMENT OF DEPOSIT. 


Editor Bankers’ Magazine: DENVER, Colo., July 14, 1901. 
Sir: In what States does the giving of a check operate as an equitable assignment of so 
much of the drawer’s funds in the hands of the bank: and in those States has the drawer of 
the check a legal right to stop payment of same; and in States where the giving of a check 
does not act as an equitable assignment of so much of the drawer’s funds, should a bank 
recognize an order to stop payment given by the payee or endorsee of the check, or should it 
recognize the order of the drawer to stop payment only ? PRESIDENT. 


Answer.—The rule that a check operates as an equitable assignment 
originated in Illinois, where it has ever since been followed. (Munn vs. 
Burch, 25 Ill. 35; Bank vs. Patton, 109 IIL 479, 485: Nat. Bank vs. Indiana 
Banking Co. 114 II. 483.) It has also been approved in Nebraska. (Fonner 
vs. Smith, 31 Neb. 107.) The contrary rule prevails in all the States where 
the Negotiable Instruments Law has been adopted; viz.: Colorado, Connecti- 
cut, District of Columbia, Florida, Maryland, Massachusetts, New York, 
North Carolina, North Dakota, Oregon, Pennsylvania, Rhode Island, 
Tennessee, Utah, Virginia, Washington, Wisconsin. It also prevails in Ohio 
(Covert vs. Rhodes, 48 Ohio St. 66) and Indiana (Offert vs. Rucker, 2 Ind. 
App. 350). Whether the bank should act upon the order of the payee or 
indorsee in stopping payment would depend upon the circumstances of the 
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ease. The bank, like any other drawee, where it has clear proof that the 
person in possession of the check is not lawfully entitled thereto, as where 
the check is in the possession of a thief, should not make payment to him; 
but, except in a very clear case, it would have the right to insist upon being 
first indemnified against any loss resulting to it by reason of its refusal. 





VERBAL ACCEPTANCE OF CHECK. 


Editor Bankers’ Magazine: KANSAS CiTy, Mo., August 12, 1901, 
Sir; A is a horse-buyer who has been purchasing horses on the Kansas City market and 
shipping them east for sale. W runs a horse and mule market here. In May A purchased 
a number of horses from W and tendered his check on the National Bank in payment. 
W before accepting the check telephoned to the bank stating the transaction and asking if 
the check would be paid. The bank replied by telephone: ** We will pay A’s checks to the 
amount of stock he buys.” A claimed to have an arrangement with the bank whereby it was 
to take care of all purchases of stock he made. This is disputed. The check referred to was 
paid and about three weeks thereafter A purchased another car-load of horses from W 
again giving his check on the National Bank in payment. W having understood the 
bank’s answer to his previous telephone inquiry to be a continuing agreement, accepted the 
check, and delivered the horses. It was then too near the lose of banking hours for deposit 
of the check that day. The next morning W deposited the check with the bank with which 
he was transacting business, but it was thrown out in clearing. In the meantime A had 
shipped the horses to Chicago and before sale could be stopped had disposed of them, dis- 
appearing with the proceeds. Can W hold the National Bank on its telephonic answer 
to his inquiry concerning a previous purchase, so as to make the bank liable on the last 
check ? W.R. E. 


Answer.—The answer of the bank, even if it be deemed to have related to 
future purchases, was oral and within the statute of frauds and the bank is 
not liable on the last-named check unless there was a valid contract between 
A and the bank for the payment of A’s check; or unless the bank fraud- 
ulently misled W to the latter’s injury. The latter contention could not be 
maintained by W without proof of other facts than those you have stated. 




















COLLECTIONS—EQUITABLE ASSIGNMENT. 


Editor Bankers’ Magazine : CEDAR RAPIDS, Ia., July 28, 1901. 
Sir: On May 23, the N Bank, of Cedar Rapids, sent by mail to the M bank, for collection, 
a number of items, consisting of checks drawn by various persons upon the latter bank, 
amounting to $3,197.17. No money was received by the M bank upon the checks, but they 
were charged up on the books of the bank against the several and respective drawers; on 
May 27, the M bank sent to the Cedar Rapids bank a draft for $3,194, upon its correspondent 
in New York, the National Bank, which, on May 28, it forwarded to the latter bank. 
On receipt of this draft the New York bank refused payment, on the ground that the M 
bank had made an assignment for the benefit of creditors, and on May 30 returned the draft. 
At this time the M bank had a credit of $4,638.82 with the New York bank, which sum has 
since been paid to the Receiver of the M bank. The N bank, asks that the Receiver be di- 
rected to pay its claim, on the ground that it isa preferred creditor. The claim is based up- 
on two propositions: First, that there was a trust fund, arising from the collection of the 
checks, which came to the hands of the Receiver; second, that the receipt of the draft 
amounted to an equitable assignment of the fund in the New York bank to that amount. 
What merit, in your opinion, is there in the contention of the N bank? SHAREHOLDER. 





Answer.—There is not entire harmony in the authorities upon this sub- 
ject. Where there are circumstances of a special nature indicating an inten- 
tion to make money received upon collection a special deposit, such money 
has sometimes been held to be a trust fund, and the trust attaches to any 
actual fund into which the money received can be traced; and there have 
been cases which seem to go so far as to hold that this extends to all of the 
property of the bank, although it be evident that the actual fund into which 
the money was traced has been exhausted, and notwithstanding the fact that 
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what remains could not, by reason of its different nature, by any possibility, 
ineludeit. Again, other cases hold that it is not necessary to show that there 
was an actual receipt of money at all, but that it is sufficient if, through a 
charge against a depositor, the bank takes credit for the amount, where the 
depositor has a credit equal to his check—a fact, by the way, which does not 
appear in this case. Such a case is McLeod vs. Evans (66 Wis. 401, 28 N. 
W. Rep. 173, 214). In Sherwood vs. Bank (94 Mich. 78, 53 N. W. Rep. 923) 
it was held that, where the collection was not made in money, but a check 
was given, which was charged against the account of the drawer, and no 
money was received by the bank, no trust fund was created. The mere 
sending by one bank to another, in payment of a collection, of a draft ona 
third bank is not an equitable assignment of a part of the fund standing to 
the drawer’s credit in such third bank. Wedonot think the N bank can 
successfully maintain its claim; but the question may, perhaps, be still re- 
garded as an open one. 





MONEY DRAWN BY AGENT. 

Editor Bankers’ Magazine: HASTINGS, Neb., July 31, 1901. 

Sirk: A. M.,a married man, as agent for his wife, collected installments of a debt due her 
and with her knowledge and knowledge of the bank as to the true owner, deposited the sums 
so collected to the credit of himself as agent, the account reading ‘**A. M., agent.’ Can the 
funds be reclaimed from the Receiver on the ground that they constituted a trust in her 
favor? M., M. 

Answer.—No. In a similur case against the Midland State Bank, of 
Omaha, Neb., 73 N. W. Rep. 922, the court held: When an agent, in ac- 
cordance with a long course of business, deposits in his own name as agent 
moneys of his principal, with his knowledge and consent, in a bank which 
becomes insolvent, the moneys so deposited will not be declared a trust fund 
in favor of the latter and established as a preferred claim. 





TRUST FUNDS. 


Editor Bankers’ Magazine: SAN FRANCISCO, Cal., Aug. 2, 1901. 
Sir: A was treasurer of a certain county in this State. To make good a deficiency in his 
accounts he borrowed from the B Bank $800, giving his personal note therefor. This money 
was placed to his credit as county treasurer and he was given a draft therefor. At the time 
of borrowing the money A agreed with the bank that in case the note was not paid at matur- 
ity, the balance unpaid should be charged back to the account, and A’s deposit as treasurer 
be correspondingly reduced. The note was renewed several times, and when A went out of 
office he transferred to his successor the accounts in the bank standing in his name as county 
treasurer. Prior to this transfer the bank had charged against A’s open account as treas- 
urer $600, the balance due on said note, but had not entered up the same on A’s pass-book. 
During the time between the time of borrowing the $800 and the close of his term of office, 
A’s accounts were examined by the board of supervisors of the county and settled upon the 
faith of the correctness of said $800 draft. The bank refused to pay A’s successor in office 
the $600 charged against A, claiming that it had the right under its agreement at the time of 
making the loan tu thus protect itself, and claiming further that the $800 loaned A was not 
raised from taxes or from other county funds and never in fact belonged to the county, 
Can the bank be compelled to pay to A’s successor the $600 that it charged up against A on 
said note? CASHIER. 


Answer.—We think the bank will have to pay over the amount. The 
$800 was loaned to A as an individual, and he with the consent of the bank 
had the amount placed to his credit as treasurer. When so deposited it be- 
came a trust fund not subject to his individual debts. It was not liable to 
be drawn out by A except on his check as county treasurer. When A had 
the money placed to his credit as treasurer, he in effect paid it to the county 
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to replace funds previously collected which had been used by him. The 
bank permitted him to use the credit thus obtained in making his settlement 
with the county, and is in no position to resist payment of the $600 withheld 
from A’s successor. 















PURCHASE OF CHECK. 


Editor Bankers’ Magazine : DENVER, Colo., July 23, 1901. 
Sir: J. H. W. was a customer and depositor of the —— National Bank, of Denver, Colo. 
He drew a bill of exchange on a commission firm of South St. Joseph, Mo., for $1,000 to the 
order of the bank and tendered it to the teller, stating that he had outstanding checks which 
would overdraw his account, and that he desired the amount of the draft placed to his credit, 
The teller referred the matter to the President of the bank, who stated that in view of the 
outstanding checks of W that the bank would give him credit for the draft, but that if the 
draft was not met, W’s account would be overdrawn just the same, and it was agreed that 
the outstanding checks would be taken care of. The teller then placed the amount of the 
draft to the credit of W. During the day the bank cashed a check for $400, charging it 
against the credit extended W on the draft. At the time thiscredit was extended W the bank 
was hopelessly insolvent and closed its doors two days afterwards. The President knew its 
condition. The draft was honored by the firm on which it was drawn and the money was 
paid to the St. Joseph correspondent of the Denver bank forwarding the check and the 
amount placed to the credit of the latter bank. On the failure of the Denver bank 
W attempted to arrest the proceeds of his draft in the hands of the St. Joseph bank, at least 
to the extent of $800, which he had not received from the Denver bank. The St. Joseph 
bank finally paid the amount of the draft to the Receiver of the Denver bank, and the ques- 
tion now arises as to what disposition the Receiver shall make of the money ? R. D. 


Answer.—From your statement it would seem that the title to the draft 
was clearly transferred to the Denver bank and was not merely deposited for 
collection. This would exclude the hypothesis that the amount was a trust 
: fund to be kept for W if it were not that from the facts stated there seems to 
a have been a fraudulent concealment of the condition of the bank at the time 
4 | the draft was deposited. The bank has no more right to appropriate a draft 
i and its proceeds deposited with it, while knowingly in an insolvent condi- 
tion, than it has to take money while in such condition. If the bank at the 
i time of the deposit was in an insolvent condition and the President knew it 
Al to be so, W can reclaim from the Receiver the proceeds of the draft, the 
i same being traceable and distinct, not having been mingled with the general 
assets. 
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CASHIER’S CHECK. 
4B | Editor Bankers’ Magazine : CHICAGO, Ill., August 8, 1901. 
a Sir: A was a depositor in the B bank and had a deposit therein of $2.00. While the bank 
te | was open and transacting business he secured a Cashier’s check for the amount of his deposit 

and sent it to a firm in New Yorkin payment of an account. Before the check could be re- 

turned to Chicago for collection the B bank had passed into the hands of a Receiver. A 

question now arises between the Receiver and the holder of the check, the latter claiming 

that the Cashier’s check was a transfer of title to so much of the funds as was represented 
thereby and consequently the same was a trust fund for the owner of the check. Will you 
kindly give us information through your legal department, concerning the respective rights 
of the Receiver and the owner of the check ? R. F. G. 

Answer.—The doctrine that the check of a depositor on his banker, de- 

livered to another, for value, transfers to that other so much of the deposit 
as the check calls for has uo apvlication to the issuance of a Cashier’s check. 
The latter is not drawn by the Cashier or bank against its own funds but isa 
mere acknowledgment of indebtedness on the part of the bank to the payee 
of the order, and the amount is charged against the drawer. It is in effect 
similar to a certificate of deposit or certified check. Had a draft or check on 
another bank been given by the Cashier, the contention of the holder thereof 
as to his right to the fund would be on a different basis; but under the facts 


| | stated we think the Receiver is right in his contention. 





















































ANNOUNCEMENT. 


On account of the death of William McKinley, President of the United States, which 
occurred at Buffalo, N. Y., at 2:15 o’clock A. M., September 14, 1901, the date for holding 
the Convention of the American Bankers’ Association has been postponed indefinitely. 





AMERICAN BANKERS’ ASSOCIATION. 








PROGRAMME OF THE TWENTY-SEVENTH ANNUAL CONVENTION, TO 
BE HELD AT PABST THEATRE, MILWAUKEE, 
WISCONSIN, SEPTEMBER 2, 25 AND 26. 





Delegates and visitors will please register at the Secretary’s temporary office, 
Pabst Theatre. 


ORDER OF PROCEEDINGS. 


FIRST DAY—TUESDAY, SEPTEMBER 24. 


Convention called to order at 10 o'clock A. M., by the President, Mr. Alvah 
Trowbridge, of New York city. (Vice-Presidents and members of the executive 
council are requested to take seats upon the platform.) 

Prayer by the Rt. Rev. Bishop Nicholson, D.D. 

Roll call. 

Address of welcome to the State of Wisconsin by His Excellency, Governor 
Rk. M. La Follette. 

Address of welcome to the City of Milwaukee, by the Hon. David 8S. Rose, Mayor. 

Address of welcome to the American Bankers’ Association by Mr. J. W.P. Lom- 
bard, President Bankers’ Club of Milwaukee. 

Reply to addresses of welcome, and annual address by the President of the 
Association, Mr. Alvah Trowbridge. 

Annual report of the Secretary, Mr. James R. Branch. 

Annual report of the Treasurer, Mr. George M. Reynolds. 

Report of the auditing committee. 

Report of the executive council, by the Chairman, Mr. Caldwell Hardy. 

Report of the protective committee. 

Report of committee on uniform laws, by the Chairman, Mr. Frank W. Tracy. 

Report of committee on internal revenue taxation, by the Chairman, the Hon. 
A. B. Hepburn. 

Report of committee on bureau of education, by the Chairman, Col. Robert J. 
Lowry. 

Report of committee on fidelity insurance, by the Chairman, Mr. A. C. Anderson. 

Report of committee on express company taxation, by the Chairman, Mr. F. W. 
Hayes. 

Src. 2. Immediately after the first adjournment that occurs in the session of the 
annual convention, the delegations from each State and Territory shall meet, at 
which several meetings the respective Vice-Presidents of the States and Territories, 
if present, shall preside, and these meetings of representatives from the States and 
Territories shall each select a member who shall, with others so selected, constitute 
and be a committee on nominations. The committee may make its report at any 
subsequent session of the convention, but its nominations shall not exclude the name 
of any persons otherwise nominated in the convention. The delegates from the 
several State Banks and Bankers’ Associations shall assemble and meet apart after 
the first adjournment, and, in such manner as they may determine, shail nominate 
to the convention five names for members of the executive council, who shall be 
members of this Association, provided that no State Association shall thus be repre- 










sented by more than one member of the executive council. No delegate from any 
State Association shall, however, be eligible unless he is a member of the American 
Bankers’ Association. The elections for President, First Vice-President and for five 
members of the executive council to be chosen by the Association shall be by ballot, 
unless otherwise ordered. 













































SECOND DAY—WEDNESDAY, SEPTEMBER 25. 


Convention called to order at 10 o’clock A. M., by the President. 
Prayer by the Rey. Charles 8S. Lester. 
. Announcements. 

Call of States. Statements limited to five minutes, by bankers, of the general con- 
dition of business in their various States. 

Practical banking questions. (Discussion limited to thirty minutes for each 
topic. Delegates are invited to discuss these subjects under the five-minute rule; 
time to be extended by unanimous consent.) 


1.—THE MEDIUM OF EXCHANGE AND THE BANKING FUNCTION. 


Discussion opened by Mr. A. B. Stickney, President Chicago Great Western 
Railway Company, New York city. 


THIRD DAY—THURSDAY, SEPTEMBER 2. 


Convention called to order at 10 o’clock A. M., by the President. 
Prayer by the Rev. J. Beveridge Lee. 
Practical Banking Questions (Continued). © 


2.—THE FINANCIAL AND COMMERCIAL FUTURE OF THE PACIFIC COAST. 


Discussion opened by Mr. P. C. Kauffman, Cashier Fidelity Trust Company, 
Tacoma, Wash. 


3.—THE BANKRUPTCY LAW. 
Discussion opened by Mr. Breckinridge Jones, First Vice-President Mississippi 
Valley Trust Company, St. Louis, Mo. 


4.—ASSETS CURRENCY. 
Discussion opened by Hon. James H. Eckels, President Commercial National 
Bank, Chicago, Lil. 


5.—AN INFORMAL TALK. 
By the Hon. Lyman J. Gage, Secretary of the Treasury of the United States. 
Unfinished business. 
Report of Committee on Nominations. Elections. 
Installation of Officers elected. 
Attention is called to the following: Article VII., Section 1, of the Constitu- 
tion, reads as follows: 


Sec.1. Resolutions or subjects for discussion (excepting those referring to points 
of order or matters of courtesy) must be submitted to the Executive Council in writ- 
ing at least thirty days before the Annual Convention of the Association; but any 
person desiring to submit any resolutions or business in open convention may do so, 
and upon a two-thirds vote of the delegates present, the resolution or business may 
be referred to the Executive Council to report upon immediately ; provided, that 
this shall not apply to any proposed amendment of the Constitution. 














TRUST COMPANY SECTION. 


Arrangements have been made for the holding of the separate meeting of this Sec- 
tion of the Association on the 25th of September in the Arcade of the Plankinton 
House. Members of the Section will be specially notified. 


PRINCIPAL HOTELS. 


Hotel Pfister: American, $3.00 to $5.00; European, $1.50 to $3.50; Plankinton 
House: American, $2.50 to $5.00: European, $1.00 to $3.50: Republican House: Amer- 
ican, $2.00 to $3.00; St. Charles Hotel: $2.00 to $3.00 per day; Hotel Blatz: $1.00 to 
$2.50; Schlitz Hotel: $6.00 to $12.00 per week; Hotel Davidson: American, $2.00 to 
$3.50; European, $1.00 to $3.50; Kirby House: $2.00 to $2.50 per day; Hotel Aber- 
deen: $2.00; Globe Hotel: weekly rates, American, $10.00 to $15; European, $5.00 to 
$10.00. 


CLUBS. 


The Directors and Committees of the following Milwaukee Clubs will extend the 
hospitality of the Clubs to Delegates attending the Convention: Bon Ami Club, 
Calumet Club, Country Club, Deutscher Club. 

Art Galleries: Layton Art Gallery, Milwaukee Industrial Exposition (Art Gallery). 


REGISTRY ROOMS. 


Pabst Theatre: Members of the Local Committees will be in constant attendance ; 
also, for the convenience of the members, competent stenographers, well-informed 
clerks, and a corps of messenger boys will be provided. 

In the Registry-Rooms will be found the wires of the Western Union Telegraph 
Company, Postal Telegraph Cable Company, Local Telephone Company, and Long Dis- 
tance Telephone Company. 


ENTERTAINMENT. 


The Local Committee has arranged for the entertainment of the delegates and 
their ladies, as follows: 

First Day, Tuesday, September 24th, reception for visiting ladies at the Athe- 
nzeum (Woman’s Club Rooms), at4p.m. Reception at the Deutscher Club, tendered 
the visiting delegates and ladies by Mr. F. G. Bigelow, at 9 p. m. 

Second Day, Wednesday, September 25th, after the Convention, carriages will 
be provided and the party will be driven around the city and suburbs. (2 p.m.) Spe- 
cial cars leave at 8 p. m. for Whitefish Bay. ‘*German Lunch” from 9 p. m. to 11Lp. m., 
tendered by Mr. Frederick Pabst. 


Third Day, Thursday September 26th, a visit will be made to the Breweries. 


REDUCED RAILROAD RATES TO THE CONVENTION. 


An arrangement has been effected with the various trunk-line associations by 
which persons attending the Convention, who pay full first-class fare going, shall be 
returned by the same route at one-third the regular rate. Selling agents will furnish, 
when requested, a certificate with each ticket. These certificates must be presented 
to the Secretary of the Association at the Convention, in order that they may be duly 
stamped by the special agent for the railroads. Unstamped certificates will not be hon- 
ored at the reduced rates. 

Applications for certificates and tickets should be made at least thirty minutes 
before the departure of trains. Certificates are not kept at all stations, but informa- 
tion as to where they may be obtained will be given at any station. 

Certificates are not transferable, and return tickets secured upon certificates 
are not transferable. No refund of fare will be made on account of any person failing 
to secure a certificate. The return tickets are good only for a continuous passage. 

Be sure to get your certificate as above. Round-trip tickets cannot be purchased 
and reduction obtained. 











OFFICERS OF THE ASSOCIATION. 















ALVAH TROWBRIDGE, President Ninth 
National Bank, New York. 







BRECKINRIDGE JONEs, First Vice-Presi- 
dent Mississippi Valley Trust Co., St. 
Louis, Mo. 

J.C. MITCHELL, Cashier Denver National 
Bank, Denver, Colo. 

J.G. Brown, President Citizens’ National 
Bank, Raleigh, N. C. 










tional Bank, Boston, Mass. 
BRADFORD RHODES, President First Na- 
tional Bank, Mamaroneck, N. Y. 
























National Bank, Milwaukee, Wis. 

Gro. F. OrpE, Cashier Northern Trust 
Co., Chicago, Il. 

CALDWELL HARDy, President Norfolk 
Nationa) Bank, Norfolk, Va. 

J.W. WHITING, President People’s Bank, 
Mobile, Ala. 


and Savings Bank, Clinton, lowa. 


ginia, Richmond, Va. 

JAMES H. WILLOCK, President Second 
National Bank, Pittsburg, Pa. 

W. L. Moyer, Vice-President Western 
National Bank, New York. 

S. A. Morrison, Assistant Cashier 
Fletcher National Bank, Indianapolis, 
Ind. 

KENNETH CLARK, President Merchants’ 
National Bank, St. Paul, Minn. 
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PRESIDENT. 
ALVAH TROWBRIDGE, President Ninth National Bank, New York. 


TREASURER. 
GEORGE M. REYNOLDs, Cashier Continental National Bank, Chicago. 


EXECUTIVE CoUNCIL. 


MEMBERS EX-OFFICO. 
MYRON T. HERRICK, President Society 
for Savings, Cleveland, Ohio. 


MEMBERS FOR ONE YEAR. 
| *CHARLES R. HANNAN, Vice-President 


H. L. BORRAGE, Vice-President Eliot Na- | 
 *R. MoCurpy, President First National 


MEMBERS FOR 
JOHN JOHNSTON, Vice-President Marine | 


J. H. INGWERSEN, Cashier People’s Trust | 





Frrst VIcE-PRESIDENT. 
MYRON T. HERRICK, President Society for Savings, Cleveland, Ohio. 










and Cas. First National Bank, Council 
Bluffs, la. 


| *HoMER W. McCoy, Second Vice-Presi- 


dent Commercial National Bank, 
Peoria, Ill. 

*3. R. ‘SHUMAKER, Cashier First Na- 
tional Bank, Huntingdon, Pa. 


Bank, Youngstown, Ohio. 


*A,P,. WOOLDRIDGE, President City Na- 


tional Bank, Austin, Tex. 


TWO YEARS. 

*S. G. NELSON, Vice-President Seaboard 
National Bank, New. York. 

*J. D. Powrrs, President First National 
Bank, Owensboro, Ky. 

*DANIEL ANNAN, Cashier Second Na- 
tional Bank, Cumberland, Md. 

*T. E. STEVENS, Cashier Blair State Bank, 
Blair, Neb. 

*C. T. LinpsEy, Cashier Citizens’ Na- 
tional Bank, South Bend, Ind. 


MEMBERS FOR THREE YEARS. 
Ww. M. HI, Cashier State Bank of Vir- | 


*GEO. W. BOLTON, President Rapides 
Bank, Alexandria, La. 

*J. P. Huston, Cashier Wood & Huston 
Bank, Marshall, Mo. 

*F. W. Hayes, former President Pres- 
ton National Bank, Detroit, Mich. 

*E. L. MEYER, President First National 
Bank, Hutchinson, Kans. 

*JoHN T. DismMUKES, President First 
National Bank, St. Augustine, Fla. 


* Nominated by their respective State bankers’ associations. 


Office of the Association, 20 Broad Street, New York, N. Y. 
WM. GORDON FITZWILSON, Assistant Secretary. 


(This issue of the MAGAZINE was printed and in the bindery before the news of the 



































THE CITY OF MILWAUKEE. 





. REVIEW OF THE CITYS BANKING, COMMERCIAL AND MANU- 
FACTURING INTERESTS. 


N September 24, 25 and 26 the twenty-seventh annual con- 
vention of the American Bankers’ Association is to be 
held in Milwaukee, the commercial capital of the pros- 
perous State of Wisconsin. At the census of 1900 it 
numbered 285,315 souls, an increase of 80,847, or 39.54 
per cent., in the ten years since 1890. From added 
= suburbs and natural growth the population now numbers 
over 300,000. 

Both Milwaukee and the American Bankers’ Association are to be con-— 
gratulated on the coming convention, for Milwaukee has never been suffi- 

ciently known by the men who control the finances of the country. 


SITUATION AND GENERAL CHARACTERISTICS. 


Milwaukee is eighty-five miles north of Chicago, with which it is connected 
by many daily trains, some of them making the distance in less than two 
hours, while during the summer thousands of passengers crowd the large 
steamers which ply between these two great cities and enjoy a refreshing 
journey on Lake Michigan. | 

Milwaukee is well situated, lying on a site eighty feet above one of the 
most beautiful bays on all the great lakes, which has been compared even to 
the Bay of Naples. The Milwaukee, Menominee and Kinnikinnic Rivers 
unite their waters within the city limits, a short distance before they mingle 
with those of Lake Michigan. From the banks of these rivers the streets 
rise gradually till in some parts of the city they are one hundred and thirty 
feet above the lake, and as the streets are wide, lined with beautiful shade 
trees behind which stand handsome homes with spacious lawns and no fences, 
many parts of the city look like a continuous park. 

Part of Milwaukee Bay has been converted into a harbor of refuge for the 
great commerce of the lakes, while the three rivers mentioned furnish dock- 
age facilities surpassed by no inland city in America. 


GROWTH OF THE CITY’S MANUFACTURING INTERESTS. 


Although there is neither coal, iron nor lumber near Milwaukee, yet it has 
become a great manufacturing city, for it lies convenient to the iron, copper 
and lumber of Northern Michigan, Wisconsin and Minnesota, and the great 
coal mines of the Middle States. 

Her first citizens were the brain and bone of the Eastern States, driven 
west by the crisis of 1837, and in 1848 a most valuable addition to her popu- 
lation began in the influx from the German States. Both the native and 
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foreign Milwaukeeans settled down to make their city a great manufacturin: 
center, and they succeeded admirably, as her statistics show. 

Indeed, they were ably assisted by the circumstances of the city. Its 
temperature is such that men can work the year round embarrassed by neither 
the heat of summer nor the cold of winter. The average temperature for tlhe 
last ten years was 46.42 Fahrenheit, the 
monthly average being: January, 21.30: 
February, 21.80; March, 30.90; April, 
45.10; May, 54.80; June, 65; July, 70: 
August, 70.10; September, 63.70; Octo- 
ber, 51.50; November, 35.50; December. 
27.40. It will be seen there is not a 
month in the year wherein the temper- 
ature will prevent men from working in 
a factory. Then it is unsurpassed in 
healthfulness, the death-rate being be- 
tween thirteen and fourteen per 1,000 
inhabitants. Here the human frame is 
neither poisoned with malaria nor wasted 
by consumption, while the cool depths 
of Lake Michigan furnish a never-fail- 
ing supply of life-giving water, and the 

PaBsr THEATRE. hills which surround the city on the west 

protect it from the raw and biting winds 

to which some other lake cities are exposed. The evolution of the large in- 

dustries in a great manufacturing city like Milwaukee is full of interest. 

Some cities run to one line of manufactures, but Milwaukee is remarkable 
for the great diversity of her products. 

In 1870 a few barrels of beer were made, while now $17,000,000 of beer 
and malt tonics are made annually, over 3,000 people being employed in 
their manufacture. 

In 1870 a few hides were tanned, and now the products of the tanneries 
amount annually to $14,000,000. The total number of hides of full-grown 
animals received at Milwaukee during the year 1900 was 1,277,927, of which 
1,224,626 were manufactured into leather by local tanners, 3,611 hands being 
employed in the industry. 

The important features of Milwaukee’s leather-working industries, includ- 
ing the manufacture of boots, shoes, etc., are shown below. 





Number of concerms.............+. 94 | Capital employed.................. $12,252,983 
Persons employed..............ee.- 6,692 | Valueof year’s products.......... $19,260,781 
iitctstdcedinensinees $2,723,397 | 


In 1870 only 1,300 hands were employed in iron, steel] and machinery, and 
now there are over 6,000. The importance of the combined metal-working 
industries for 1900 is illustrated in the foilowing table: 


Number of concerns............... 456 | Capital employed.................. $27,958,071 
Persons employed................. 22,718 Value of year’s product........... $50,357 445 
Total paid in wages................ $11,663,828 


The increase over a similar compilation representing the same classes of 
industries for 1899 are: Persons employed, 1,242; wages paid, $96,460; cap- 
ital employed, $3,847,489; value of products, $6,686,537. 
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In 1870 not a barrel of cement was made in Milwaukee county, now 500,- 
000 barrels are annually turned out. 

In 1870 not a hand was employed in the manufacture of knit goods, now 
there are over 1,800. 

In 1870 only 112 hands were employed in the manufacture of tinware, and 
now there are 2,400. 

Last year Milwaukee had 3,393 manufacturing establishments eniploying 
66,788 hands, paying $31,336,425 in wages, using $121,521,808 as capital, and 
producing goods amounting in value to $174,493, 778. 

The following table shows the manufactured product of Milwaukee indus- 
tries for 1900, the number of establishments, number of employees and 
amount of wages paid, the volume of capital employed and value of the 
year’s production, also comparisons with the preceding year: 








Ly 0.0f No. of — of | Value of 





Amount * 
establigh- em- . apital the year’s 
| ments.  ployees, wages paid omalle oyed, : production. 
nbs BR ccccdacetsnsbunesesecave | 3,393 66, 6.788 $31,336,495 $121, 521, 808 | ‘$174, 493,778 
EL DE nitnesececndeeseseeussees | 2. a,572 60, 455 28, 871, 313 106 594,752 158,136,847 


Increases, 1900 over 1899..........4+. 8 6,338 25188 "$14,927,056 | $16,356,931 


The increase in production, $16,356,931, is equal to a fraction over ten 
34-100 per cent. The growth of manufacturing in Milwaukee during the last 
twenty years has been remarkable, The total volume annually is now over 
four times its value in 1880. 

In 1880 the total volume of products of all kinds manufactured in Milwau- 
kee was $43,000,000 in value. In 1890 it was $106,263,500. In 1895 it was 
$120,372,323. In 1896 it had dropped to $113,900,000. During 1897 there 
was a steady increase and the total volume reached $126,676,112. The increase 
has continued since, the total output being for the last three years: 1898, 
$141, 236,994; 1899, $158,136,847; 1900, $174,493,778. It is thus seen that in 
twenty years the total volume of production has more than quadrupled. It 
has increased $68,000,000 in the last ten years. 


RECEIPTS AND SHIPMENTS OF GRAIN. 


In the seventies Milwaukee was the greatest primary wheat market of the 
world, but as the wheat region gradually moved westward to Minnesota and 
the Dakotas, the business men of Milwaukee saw that unless they bestirred 
themselves their city would soon begin to retrograde, and they proved equal 
to the occasion. 

Notwithstanding the increased volume of the general business of Milwaukee 
in 1900, compared with the large trade of the preceding year there was a 
shrinkage in the receipts of grain at this market of about six million bushels. 
This decrease was due, in part at least, to causes that are not likely to be 
permanent, such as searcity of cars at certain periods to move the grain east- 
ward, shipped from this point across the lake, as well as insufficiency of 
storage room to retain any unusual accumulations of stocks, and also a 
deficiency in production throughout a good share of the territory that natu- 
rally supplies this market. The decrease was common to all kinds of grain 
excepting barley, of which a larger quantity was received than in any preced- 
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ing year. The total amount of 
all kinds of grain received was 
42,550,870 bushels, according to 
a careful revision of the reports 
made to the Chamber of Com- 
merce at the end of the year. 
With the exception of 1899 and 
1898, the receipts of 1900, inelua- 
ing all kinds of grain, represente:| 
a larger total number of bushels by several millions than in any preceding year. 
The largest total receipts recorded were in 1898, 51,654,740 bushels, or about 
nine million bushels in excess of the receipts of 1900. All existing conditions 
were unfavorable to the grain trade of Milwaukee during the past two years. 
They are better in many respects at the present time, and with reasonably 
good crops the indications point to a material improvement in the volume of 
receipts in the near future. 

The yearly receipts of grain at Milwaukee from 1880 to 1900 are shown in 
the following table: 

































PUBLIC LIBRARY AND MUSEUM. 


Receipts of Grain at Milwaukee Annually Since 1880, 























| 
YEAR. | Wheat. | Corn. | Oats, Barley. Rye. Totai. 
| Bus. | Bus. | Bus. Bus. Bus. Bus. 
1880.........+20++) 10,840,621 | 2,112,847 | = 1,781,078 = 2,561,578 795,561 | 18,091,675 
re | 8,758,803 821,625 | 2,544,821 3,359,749 567,018 | 15,047,016 
hi atheukiees | 7,739,662 | 985,310 | 1,692,498 | 3,622,048 402,816 | 14,442,234 
err 8,404,322 | 2,171,822 | 1,624,529 | 5,277,156 460,117 | 17,946,446 
a aE | 10,167,521 789,680 | 1,547,386 | 4,702,666 300,568 | = = 17,507,821 
Bees sescceceses 9,846,984 ,065 1,666,948 | 5,392,1 379,267 === 17,822,280 
Bisewcccscesces 8,527,080 719,230 2,073,002 | 6,019,424 221,716 | 17,560,452 
os Tee 9,346,756 918, 2,568,936 | 5,778,663 245,509 18,852,452 
=~ ee 8,129,315 | 1,168, 2,975,000 | 6,465,471 832,401 19,570,287 
eeecesesenes 7,469,289 | 1,024,175 2,664,000 6,765,537 86,720 | 18,709,72 

iniisbnd dave 8,046,462 | 844,200 3,901,855 | 10,825,391 1,312,471 | 24,933,37 

ieiesesecetoses 10,846,495 1,149,270 4,799,684 | 10,00),293 2,021,477 | 28,818,219 
Se 15,204,639 1,396,790 6,716,398 11,778,298 1,587,724 36,683,849 
Serer 12,806,319 | 1,455,975 8,097,474 2,000,1 1,224,4 39,584,394 
Picesdpsoeseees 8,101,616 1,516,400 7,921,750 2,798,816 90, 31,228,920 
SS 697.379 1,256,450 | 8,840,075 10,505,794 1,061,001 | 31,360,699 
Me escesoseses ,336,036 2,072,600 | 13,878,000 11,878,541 1,781,465 38,946,642 
bbsimeveseses 9,526,878 3,625,188 | 10,523,600 10,988,617 1,7 36,387,178 
bes seccscesies 13,530,840 | 9,639,324 13,693,557 12.662,579 2, 51,654,740 
a Ea 12,345,383 7,233,290 13,741,100 13,528, 1,762,812 48,611,247 
Pees vcesecsese. 848,939 | 5,779,850 8,506, 100 16,250,831 1,165,150 42,550,870 


The production of flour by the mills of Milwaukee during the year 
amounted to 1,866,541 barrels, an increase of 128,675 barrels over the output 
of 1899, and 250,508 barrels less than in 1892, which was the year of largest 
production in the history of the milling business of Milwaukee. There are 
seven milling companies, having a maximum capacity of 11,300 barrels daily. 
The new milling company, organized during the year with a productive 
capacity of 3,000 barrels daily, did not get into operation until late in the 
season and was not therefore much of a factor in last year’s business. With 
the exception of that of 1892 the production of last year is the largest recorded. 
About 8,399,254 bushels of wheat were required to supply the mills of Mil- 
waukee during the year 1900, or only 2,449,685 bushels less than the total 
receipts. 

The supply of barley was far more liberal than that of wheat in proportion 
to the local consumption, leaving a surplus for shipment of 8,348,776 bushels 
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out of the total receipts of 16,250,831 bushels, and indicating approximately 
a local consumption of 6,992,860 bushels in the manufacture of malt. 
Receipts of barley were the largest on record. 

In addition to the large amount of malt consumed by local brewers, 
4 279,301 bushels were shipped from Milwaukee to various parts of the 
country during the year. The commercial malting establishments of Milwaukee 
will be increased by the addition of two new plants of large capacity during 
the present year, now approaching completion, thus insuring the continued 
supremacy of Milwaukee in this line of business, and also as a shipping market 
for barley. 

Shipments of grain and the two principal grain products in the past four 
years were as follows: 


Shipments of Grain, Malt and Flour. 





1900. 1899. 1898. 1897. 

Bus. Bus, Bus. Bus, 
MI. cnesetededseceaeedusksueneneuna 2,166,431 3,787,012 4,900,87 2,029,999 
Pt itntncdicunsbdadsvgeddseceesesaca 8,348,776 8,181,324 5,576,805 6,271,474 
Piscvekesconeds icasdadaniawedonseats 7,962,205 12,897,291 11,528,718 8,884,306 
Sntiicckictendienssesddnedeniandads 4,958,140 6,204,037 8,323,617 3,876,681 
Ps anc bitinededdetedccncodicgeesaesaees 793,398 1,169,852 1,592,775 1,877,068 
nc ccd teveseeednaeticcn 24,228,950 $32,219,516 31,922,787 20,989,408 
Ut hieieainidbinsebennaceenens 4,279,301 4,776,705 4,263,783 4,520,729 
Pe ib evdeedenessessadesasdnnes 3,788,658 3,978,068 3,824, 152 3,924,800 


PACKING AND LIVE STOCK. 


The pork-packing industry shows an increase for the year ending March 
1, 1901, of 46,623 hogs, compared with the preceding year. The total number 
of hogs packed was 909,091, or 193,792 hogs less than the high record of two 
years ago, when 1,102,883 hogs were slaughtered by the regular packing 
houses of Milwaukee. The decrease of the following year was due to a gen- 
eral shortage of the hog crop, from which the operations of the present year 
are likely to exhibit a complete recovery. Within the past nine years the pork- 
packing industry has increased 100 per cent. Much higher prices prevailed 
for hogs and products during 
the past year than the pre- 
ceding one and the result of 
the year’s work is understood 
to have been satisfactory to 
the packers. 

The total receipts of hogs 
at Milwaukee during the year 
ending March 1, as reported Crnniditcietiatn: then Stiamiideaida 
daily to the Chamber of Com- 
meree, were 948,338, of which only 4,617 were reshipped to Chicago. The 
supply of other live stock was more liberal than in any preceding year 
since 1892, the receipts by rail comprising 71,344 head of beef cattle, 53,693 
sheep and 27,225 calves, of which 13,796 head of beef cattle, 17,417 sheep 
and 2,273 calves were reshipped, showing that about seventy-eight per cent. 
of the total rail supply of beef cattle, sheep and calves were slaughtered by 
local packers for the fresh meat trade. 

Wholesale merchants of all classes, as well as manufacturers, report an 
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increased volume of business over the preceding year, and their representa- 
tions are corroborated by the increased volume of bank deposits over the 
large business of 1899, notwithstanding lower prices in many lines of trade as 
well as decreased receipts of grain. 


ACTIVITY IN REAL ESTATE. 


Milwaukee real estate was more active during the last year than the pre- 
ceding one, that is to say, transactions were more numerous but less in 
amount by nearly four millions. in 1899 a number of unusually large trans- 
fers were recorded, while the business of the last year consisted mainly of 
sales of small parcels of property for both dwellings and commercial uses, 
suggestive of a good degree of activity in the line of building improvements 
during the present year, should nothing occur to check the prosperous con- 
ditions now prevailing. The total sales of real estate in the county of Mil- 
waukee, of which deeds were recorded during the year, amounted to $14,369, - 
569, against $18,257,000 in 1899 and $6,787,000 in 1898. 

Compared with 1898 the real estate transactions of last year show an 
increase of $5,381,947.44, and with 1892, the big year in real estate, a decrease 
of $4,879,000, the recorded sales of that year amounting to $19,048,080. 


REAL ESTATE VALUES AND BUILDING. 


The assessed valuation of real estate in the city shows an increase of 
$1,192,870 over the assessed valuation of the preceding year. The total in 
1900 was $75,815,890, of improvements $52,168,890, and of personal property 
$39,190,093.15, showing a total assessed valuation of all property in the city 
of $158,174,873.15, an increase over the total assessment of 1899 of $6,202,- 
969.79, against an increase the previous year over 1898 of $4,742,475.31. This 
is another evidence of the prevailing prosperity. 

The sum of $4,353,000 was expended in the erection of new buildings in 
Milwaukee during the year, of which $1,937,000 was for residence buildings 
and $1,246,000 for factory and shop buildings. The total amount was slightly 
in excess of the expenditures for like purposes in 1899. The outlook indicates 
a large increase in this line of improvements in 1901. 

In the past eleven years 15,947 buildings have been erected, valued at 
$71,292,792. 

THE MILWAUKEE POST OFFICE. 

All departments of the Milwaukee post office show increased business over 
the record of the preceding year. The total postal receipts were $669,990. 67, 
an increase of $59,082.93 over the receipts of 1899 against an increase of $35,- 
758.87 the previous year. The business of the money order department was 
especially significant of flush times, reaching the large total of $3,508, 660.90, 
showing the remarkable increase of $578,656.43 over the total receipts of 1899 
as compared with an increase that year of $108,406.62. 

The annual postal receipts for nine years show a steady and continuous 
growth of business: 

Annual Postal Receipts. 
Di ititbipatienntzevektedtensedsswent EE ccdenindapanectionsdtscenssneucnt $493,946.42 


POET CT eT ToT TTT Tere TTT TTT Tre EE FM cn scsdvecccccesencosesensecescase 465,124.50 
470,139.69 


eeeeeeereeeeeeeeeeeeeeeeeeee ere eeee BFE gvweweY’e — BWA Me eee eeereeer eee eeee eee ee eee eeeeeeees 
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Going back to 1870 and comparing the postal receipts of that year with 
the closing year of three succeeding decades will show how the postal busi- 
ness of Milwaukee has grown in thirty years: 


Milwaukee Postal Receipts. 


Py ccvisdecasicbdvsvecssemeederacent SE § DEEP cabevcccccsecscedinccseesccecboc $371,254.90 
BROR, <cevessava ‘kunivoe: secsenneguanes I © Pe erdccnvarencsadseviseoccectacuds 669,990.67 


INTERNAL REVENUE PAYMENTS. 


The amount of internal revenue taxes paid to the United States in this 
district was $9,585,152.71, an increase over the collections of 1899 of $664,- 
553.07. Among the taxable pro- 
duetions were 2,500,462 barrels of 
beer from which the sum of $5,097,- 
553.47 in revenue was derived and 
2,450,469 gallons of spirits yielding 
$2,645,870.77 in revenue to the 
Government or $370,706.67 more 
than during the preceding year. 
The increase in revenue from beer 
was $229,537. 22. 

The coal miners’ strike mate- 
rially reduced the supply of coal at 
Milwaukee in 1900, which under or- 
dinary circumstances would have 
shown a large increase. The re- 
ceipts by lake amounted to 1,651,442 tons, or 124,325 tons less than in 1899. 
Receipts by rail and car-ferry were slightly larger than in 1899, making the 
total supply 1,808,593 tons, or a net decrease of 111,271 tons. Had it not been 
for the strike the two million mark would have been easily passed. 


Bey oF, ah lc 2 a ~ 





DEUTSCHER CLUB. 


THE CiTy’s TRANSPORTATION FACILITIES. 


In the matter of transportation facilities, but few cities are as well provi- 
ded as Milwaukee. Eight trunk lines of railroad enter the city from the west 
and north, having a total length of about fifteen 
thousand miles, traversing six States, aud with their 
connections spanning the continent from the Great 
Lakes to the Pacific Ocean. Two double-track rail- 
roads and two steamboat lines connect Milwaukee 
with the system of roads, diverging from Chicago to 
the east, south and west, while a car ferry and sev- 
eral daily lines of steamers form close connections 
for freight and passenger traffic with the various 
roads terminating on the east shore of Lake Michi- 
gan, in addition to the lake lines already enumerated, 
and the fleet of lake carriers outside of the regular 
. lines. These advantages have been enhanced by 
~ the complete amalgamation of the Northwestern and 
Omaha roads, already mentioned, and the abolition 
CHAMBER OF Commerce.fi \Of prohibitory switching charges between the ter- 
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minals of the two great railway systems entering the city of Milwaukee. 

As may be inferred from the decreased movement of grain and coal, t! 
tonnage of the lake commerce of Milwaukee in 1900 was not up to that 
the preceding years. While the lake and rail and across-lake lines earri: 
more freight than in 1899, the total tonnage of lake carrying business fe! 
below that of 1899, 243,280 tons. The decrease was all in the grain and coz!- 
carrying business. The lake and rail lines increased their tonnage 17,5: 
tons, the across-lake lines 44,581 tons, and the along-shore lines 13,998 ton-. 
over the business of 1899, while the tonnage of all other carriers combin< 
shows a decrease of 319,720 tons, making the net decrease in total tonnay 
243,280 tons. Of this decrease 153,531 tons was in east-bound and 89,749 to. 
in west-bound freight. The Custom House books record the arrival of 5,77 
vessels of all classes at the port of Milwaukee in 1900. 

The following table will show the direction of the lake tonnage of 19) 
and its division among the various classes of carriers compared with 1899: 


Cb 


Se 


4 CY - 


°° 


Lake Tonnage. 


1900. 1899. 
i ai aca ieee emennebon 556,120 511,539 
ON EE 593,211 575,350 
SL HE Oe eee 158,200 144.2% 
All other carriers...... RE As Se RO a ah iblah hati 2,395,709 2,715,420 
RE ee ee ee, ee a Ee 3, 703,240 3,946,520 


RECENT HARBOR IMPROVEMENTS. 


The completion of the outer harbor of Milwaukee, Known as the Harbor 
of Refuge, Milwaukee Bay, marks the accomplishment of an improvement of 
great value to the commerce of Lake Michigan, and especially to that of Mil- 
waukee. The movement in favor of this improvement was initiated by the 
Chamber of Commerce in 1879, and the work of its construction by the 
United States Government was begun in June, 1881. It was completed in 
accordance with the original plan, December 3, 1900, at a total cost up to 
that date of $933,673. As thus constructed it consists of a breakwater extend- 
ing from the north point of the bay 2,000 feet in a southeasterly direction, 
and thence 5,200 feet south parallel with the shore, partially enclosing an 
area of 417 acres of anchorage ground, computing the surface from a depth 
of nineteen feet along the shore to thirty-one feet at the breakwater, the 
greater part of the enclosed area having a depth of more than twenty-one feet. 


THE CHAMBER OF COMMERCE. 


The Chamber of Commerce of Milwaukee is one of the oldest business 
institutions of the city. It has been identified in building up its commerce 
and manufacturing interests and aiding its material growth. 

It was organized in 1858, with a membership of ninety-nine, which increased 
yearly, until 1883 it reached 630. 

During the ensuing seventeen years a gradual reduction followed, so that 
at the beginning of the fiscal year just ended the membership numbered 555. 

Quite recently forty business men of repute have joined making the mem- 
bership now approximately as large as it has ever been, with a prospect that 
before the end of this fiscal year the membership will be larger and the board 
stronger than at any time during its existence. 
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GRAND AVENUE, MILWAUKEE. 


On February 28, 1868, the Legislature of Wisconsin granted a charter to 
the Chamber of Commerce, which has been amended four times, viz., 1877, 
1579, 1880, 1889. 

Under this charter, granting important powers, this body has since acted. 

The objects and aims of the institution can best be stated by quoting from 
the preamble, as follows: 


* The objects of this association shall be to promote just and equitable principles in trade. 
tv correct abuses, to establish and maintain uniformity in the commercial usages of the city ; 
to acquire, preserve and disseminate valuable business information and to support such regu- 
lations and measures as may advance the mercantile and manufacturing interests of the city 
of Milwaukee. 


THE CiTy’s MANY ATTRACTIVE FEATURES. 

Milwaukee has a beautiful system of public parks, aggregating 456 acres, 
on the lake shore, Milwaukee River, and other portions of the city and 
suburbs. At the National Soldiers’ Home, adjoining the city on the west, 
there are large and expensive buildings where 2000 disabled veterans are 
eared for. and surrounding which are 400 acres which serve as a park. 

The city recently built one of the finest Public Library buildings in the 
United States, while the new Custom House and Post Office, costing $1,500,- 
000, and a new City Hall, costing $1,000,000, add much to the beauty of the 
city; there is also an elegant Art Gallery presented to the city by Mr. Fred- 
erick Layton, one of the pioneer business men of the city. 

In a short article like this it would be impossible to enumerate the educa- 
tional, musical, artistic, religious and benevolent associations which have 
made Milwaukee one of the most cultured cities in the country. 

It is entirely safe to say that the delegates to the American Bankers’ con- 
vention will be pleased that the executive council chose Milwaukee for the 
meeting of 1901. 
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MILWAUKEE’S BANKS. 


The commerce which the banks of Milwaukee—now a city of 300,000 peo- 
ple—serve is one of great and growing importance. The development of the 
city during the last ten years has been particularly rapid in respect to manu- 
factures, and this is especially true of the metal-working trades. 

In the manufacture of certain types of machinery Milwaukee now leads 
the country, and indeed the world, for engines and other products of the city’s 
machine shops are shipped to every civilized country. The value of last year s 
output of metal-working concerns of the city exceeded fifty million dollars, an 
increase of about six millions 
over the year 1899. Opera- 
tions are now in progress on 
new factories to be devoted to 
the manufacture of iron and 
steel, which will cost fully one 
million dollars. The largest 
of these are located in the new 
West Allis Suburb, where the 
Allis-Chalmers Company is 
building a new plant, which 
will rank among the largest of 
its kind in the world. 

Leather, packing, brewing, 
milling and other industries 
of the city swell the total value 
of manufactured products last 
year to upwards of $174,000,- 
000. The growth of the city 
in this respect can be realized 
by comparison of this state- 
ment with the fact that in 
1880 Milwaukee manufactured 

ENTRANCE TO First NATIONAL BANK. products of the value of only 
$43,000,000, making an in- 
crease in twenty years of more than 400 per cent. While only two lines of 
railroad have terminals in the city, so many different divisions of these sys- 
tems, the Chicago, Milwaukee and St. Paul and the Chicago and Northwest- 
ern, converge here that the city is readily accessible by rail from the north, 
west and south. The Wisconsin Central uses leased terminals, but will some 
day build its own lines into Milwaukee. 

Across Lake Michigan, on the east, ply boats of several lake and rail lines, 
which carry a large part of the traffic between Milwaukee and the eastern 
seaports. The development of the lake car ferry has added greatly to the 
facilities afforded for transportation from Lake Michigan ports within the 
last few years. Great ships, capable of carrying a whole train of loaded 
freight cars from one shore of the lake to the other in a few hours, are built 
for this service. They run in all kinds of weather with the regularity of rail- 
road trains. One such ferry is already in service between Milwaukee and the 
east shore, and another and larger, built expressly by the Pere Marquette 
Company for this route, will shortly be put into commission. 
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INTERIOR FIRST NATIONAL BANK. 


GROWTH OF BANK DEPOSITS. 


The amount of bank deposits, under normal conditions, is an unmistaka- 
ble indicator of the general volume of business. The figures for 1900, com- 
pared month for month with three preceding years, are shown in the follow- 
table (cents omitted) : 


Total Monthly and Annual Deposits Received at the Banks of Milwaukee in 
the Years Indicated. 


MONTHS. 1900. 1899. 1898. 1897. 

















ion cnitivctaneertecesussonens $97,115,608 $92,928,514 $77,404,513 $62,663,946 
Co eee 408.767 76,250,450 73,976, 862 54,780,085 
Pe niivsancevsccencesdaseceoseses 90,791,967 83,574,598 74,078,142 58,013,535 
$e errr renee 87,656, 79,830,724 72,589,079 50,892,767 
EEO 92,221,256 97 562,364 76,867, 57 61,586,292 
bnkansenessadennateddveneceses 89,638,314 86,489,279 77,281, 64,393,778 
ERs 93,619,295 92,521,346 73,615,060 68,695,689 
SU incdenesoneteennesooieenss 85,721,917 87,057,116 78,892,792 66,757 081 
ge, TEEN 3,843, 91,008 ,268 76,060, 70,854,048 
PP tdaccnesessecscanscoovcncss 04,995,687 100, 882.630 84,256,511 87,435,729 
_..ti(‘“‘é#RR Ree 97,991,996 98,707,215 84,109,070 87,000,837 
EL -cictnnennentnanstacosnen 100,290,148 100,065,338 92,075,060 83,851,432 
848 $941,207 22 $825,925, 


Yearly totals.............scese+e $1,110,294,656 | $1,086,877, 174 


_ — — — ns —_— 


The gain over 1899 was $23,416,807. The presidential election, no doubt. 
had some restraining influence on trade during the latter part of 1900. 
The volume of business transacted by the banks of Milwaukee in 1900, 
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measured by the total amount of deposits, exceeded that of the preceding 
year and all preceding years, notwithstanding the depressing effect upon man y 
lines of business of the presidential election, and the comparatively light vol- 
ume of the grain business during a good portion of the year, showing conc]. 
sively that the general business of the city was active and prosperous. The 
total amount of money received on deposit by all the banks of the city during 
the year was $1,110,294,656, or a monthly average of $92,524,000. The Octo- 
ber deposits reached nearly $105,000,000, and the average for the last three 
months of the year was over a hundred millions. Evidently any unfavorabie 
influence that the presidential campaign may have exercised upon the bus’- 
ness of the country speedily passed away upon its termination. The year'y 
deposits of eighteen preceding years show the following totals compared witi: 
those of 1900: 


Total Yearly Deposits of Milwaukee Banks. 


YEAR. Total deposits. , YEAR. Total deposi's. 
Pidesdetevsaee ttrestrniensetaed PEED © DUakhGee scdcncs scoucasassecaseasant $865,401 940 
Pb tubkdsddisvindeadescbesceeuetan ED | Mbcsecdccvcesncsccesccesssesesdns 847,517,053 
icaseneibeges Ccedenenessesnedes PE { Miidctutccdcodecncectesonesessecadée 683,219,335 
DP titcnievebetdedanateceienmnene SD 1 Ses cccecchosetevesueede seecunus 634, 132,062 
PR ensibbusns seedescnsnetecdonues a POT ToT TTTITTTTTiTTrirTir rye 640,627,119 
els cvasbnceedstéodceseeesesccens DEE. F  Mncecdcpanccdscceveetnesteqndsdete 598,638,113 
Ptidhuctwesds sadensenessoscanenes CED | Miiscccvaccosconescscceevdcecceneoss 559,355,893 
Pb aeddeedkedlesensaceedesendsseus Pe ) Mi icasiverennieacetesonnwenia: ahiee 553,224,030 
Pe MAnsdedks Rkicadessensdicedasnne ED | Str cébndvedaecvoncenssesncacnenen 556,674,318 


The above figures represent the bus‘»ess of five National and four State 
banks in 1900—one more of the former «..:d one less of the latter than were in 
operation during the preceding year. The Wisconsin Marine and Fire Insur- 
ance Co. Bank gave up its State charter and became a National bank under 
the name of the Marine National Bank of Milwaukee. As a State bank it 
was the pioneer of the banks of Wisconsin and is now the youngest of the 
National banks of Milwaukee. 

For comparison with their business at the end of the preceding year, the 
statements of the National banks of Milwaukee made to the Comptroller of 
the Currency December 13, 1900, and of the State banks made according to 
law on January 1, 1901, are used in the following consolidated statement 
showing the total business of all the banks of Milwaukee at the nearest dates 
to the end of each of the past three years (cents omitted) : 


Consolidated Exhibit of the Banking Business of Milwaukee at the Close of 
the Past Three Years. 


RESOURCES. 
1900. 1899. 1898, 
I, 6 cc ccsitnsiwisedsaded $28,883,860 $29,227,142 $28,121,908 
United States and other bondsand stocks 5,385,449 6,535,290 5,440,797 
I. cn cn ccuneetwdtieabesee 8,120 52,750 49,410 
ET a a aT 180,028 265,538 203,812 
Due from banks and bankers............. 10,289,737 8,860,602 11,728,429 
Due from United States Treasurer....... 37,100 28,150 39,800 
Specie, U. S. and National bank notes.... 5,817,543 5,646,320 5,842,621 
Banking houses and other real estate.... 422,001 977,630 887,765 
Purmitere OMe BUtwPSS. . so cccccccccccccess 62,472 33,899 30,874 





IL, cane cimmed boned $51,036,312 $50,627 324 $47,345,420 
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LIABILITIES. 

1900. 1899. 1898. 
ic vvcncccessccsessvcctecsvosses $4,050,000 $4,250,000 $4,150,000 
Surplus and undivided profits........... . 1,789,087 1,486,414 1,297,102 
tin S ceenens amddeosansennn’ 845,050 513,000 700,250 
I cddcsnendénesewossnstancson 44,352,224 44,374,297 41,194,598 
I inicdiceeniandsnntakedideleweee aakmunthiins 3,612 3,469 

Se I x vvecceetcccecncosecs $51,036,312 $50,627 324 $47,345,420 


The banks of the city at the present time are in a uniformly prosperous 
eondition. Although Milwaukee was dealt a severe blow by the panic of 
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INTERIOR WISCONSIN NATIONAL BANK. 


1893, the recovery has been rapid and complete and in every department of 
industry the volume of business is vastly greater than ever before, a state of 
affairs that is naturally reflected in the banks. 


THE BANK CLEARINGS. 


The books of the Milwaukee Clearing-House show that the aggregate 
annual clearings of the banks for a series of years have been as follows: 


ER ee a As Oc al Oo hac teliudinen $261,886,980 
Roe ee I 286,584,023 
fa aaa ean vee 280,808,464 | 1900......0.cceccecesceceess * sas 298, 411.922 
ee ee 251,654,075 | 1901 to August 1.................+0- 183,500,681 


Trust companies are perhaps a smaller factor in the financial affairs of 
Milwaukee than in most cities of the same size. There are but three such 
companies and one of those maintains such close relations with the First 
National Bank as to be practically an adjunct to it. 
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_The general condition of the Milwaukee banks is indicated by the follow- 
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ing tabular summary, based upon the statements of July 15, 1901: 
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NAME. Resources. Loans. Deposits. 
i i P. ...scscvessnaveneesons $1,000,000 $17,419,596 $9,866,237 $15,301,281 
Wisconsin National Bank.................| 1,000,000 11,630,452 6,657 357 10,242,485 
ational Exchange Bank.................. 500,000 5,812,534 2,863,487 4,799,998 
i nnccesntecatétenner 300,000 3,302,270 1,713,394 2,718,873 
i os ceuséneseneqes 450,000 2,879,860 1,683,653 2,310,248 
nnn n06seenendeneeoees 300,000 4,428,855 1,650,790 4,047,512 
ard Savings Bank............... 200,000 7,268,788 3.948,702 6,694,435 
American Bank. .........cc.cse0 200,000 1,535,880 820,935 1,280,580 
est i tcuindidéntweendetodadeses 100,000 818,140 642,800 715,755 












SKETCHES OF THE MILWAUKEE BANKS, WITH PORTRAITS OF 
THE PRINCIPAL OFFICERS. 


It is appropriate that the bankers 
of the nation should meet in conven- 
tion in Milwaukee, for this city is 
prominent, and in a peculiar way, in 
the financial history of the West. 

Before the establishment of terri- 
torial government in Wisconsin, in 
1836, such business as Milwaukee had 
at that time was carried on without 
the aid of local banking facilities. 
No small portion of the trade was 
barter and the amount of money in 
circulation was extremely limited, 
consisting of small coin and bills of 
various banking institutions, most of 
them located in remote parts of the 
country and nearly all of unknown re- 
sponsibility. The Bank of Green Bay 
was the only one within the bounds 
of Wisconsin. Most of the banks 
which furnished the paper currency 
then in use held charters from the 
territorial government of Michigan. 

As soon as Wisconsin Territory, 
which was carved out of Michigan, 
was organized, the people began to 
consider the matter of providing their 
Own paper money, under better and 
safer laws than those which author- 
ized the wild-cat issues that gave 
Michigan such undesirable fame. The 
first Wisconsin Territorial Legislature 
that met authorized the chartering 
of three banks, which were all incor- 





porated in the year1836. These were 
the Bank of Dubuque, the Bank of 
Mineral Point and the Bank of Mil- 
waukee, each with $200,000 capital. 
The career of the Bank of Milwau- 
kee was remarkable principally for 
brevity. Before its business was 
fairly inaugurated the panic of 1837 
came on and the bank speedily went 
out of existence. Its charter was re- 
pealed by the Legislature in 1839. 
The residuum of this ill-starred bank 
was afterwards sold to Alanson Sweet, 
who later sold the shares of stock 
thus acquired to Joseph and Lindsay 
Ward and to Alexander Mitchell. 
‘** Little mischief was done by this 


bank,” says a chronicler of its affairs, 


‘fas it never got enough together to 
make a fair start.” 


MARINE NATIONAL BANK. 


The history of real banking in 
Milwaukee dates from the year 1839, 
when the territorial Legislature of 
Wisconsin granted a charter to two 
young men newly arrived from Aber- 
deenshire, Scotland, George Smith 
and Alexander Mitchell. This charter 
did not authorize a bank, but was for 
the Wisconsin Marine & Fire Insur- 
ance Company, and its organizers 
were permitted, under its provisions, 
to insure against fire and marine losses 














and to receive deposits, issue certifi- 
eates and loan money; but the cau- 
tious Legislature added a proviso that 
the company should not do a banking 
business. Weare told that ‘* Messrs. 
Smith and Mitchell confined them- 
selves strictly to the business their 
charter authorized them to do, leav- 
ing others to say whether or not they 








WASHINGTON BECKER, 
President Marine National Bank. 


were doing a banking business.”” To 
their customers they issued certifi- 
cates of deposit, engraved like bank 
bills, and these certificates grew rap- 
idly in favor with the people throughb- 
out the entire Northwest. 

This was the beginning of the Wis- 
consin Marine and Fire Insurance 
Company Bank, now the Marine Na- 
tional Bank. The notes issued by 
the company which Messrs. Smith 
and Mitchell organized, circulated as 
far east as Cleveland, south to the 
Ohio River, and west as far as the 
settlements of that early day ex- 
tended. The only security back of 
them was the guarantee of redemp- 
tion in gold, signed by George Smith 
and Alexander Mitchell. 
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On October 1, 1849, there were out- 
standing over $1,400,000 of these 
notes, and on January 1, 1859, only 
$370,000. In 1853 the institution was 
re-organized under a regular banking 
charter as the Wisconsin Marine and 
Fire Insurance Company Bank. Be- 
fore this was accomplished, as a result 
of the enactment of the State banking 
law, the organizers of the company 
had their troubles with the Legisla- 
ture. Their charter was repealed in 
1844, as it had been discovered that 
the company was doing a banking 
business, contrary to the proviso pro- 
hibiting it, although the specific busi- 
ness authorized by the previous _sec- 
tions of the charter was strictly in line 
with that transacted by Messrs. Smith 
and Mitchell. The company main- 


JOHN L. MITCHELL, 
Vice-President Marine National Bank. 


tained that the charter could not be 
repealed so long as its terms were not 
violated, and the young financiers 
went on with their business. They 
withstood numerous runs and raids, 
some of them owing their inception 
to the jealousy of other banks. Some- 
times a boat would come from De- 
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troit, unheralded, and bringing a 
large amount of the company’s notes 
for presentation, but they were inva- 
riably redeemed. The last and most 











JOHN JOHNSTON, 
Cashier Marine National Bank. 


serious of these runs occurred in No- 
vember, 1849, but the most substan- 
tial citizens had confidence in Alex- 
ander Mitchell and furnished him 
readily all the surplus money they 
could command. Asa result of this 
the run affected the bank very little. 
the deposits being actually decreased 
only about $100,000. The reliable 
character of its circulation and the 
manner in which it withstood all 
these shocks gave the bank an envi- 
able reputation, and its career, after 
the passage of the State banking law 
and the granting of the new charter. 
was one of smooth prosperity. 
Alexander Mitchell died in 1887. 
and was succeeded in the presidency 
of the bank by his son, John L. 
Mitchell, formerly United States Sen- 
ator from Wisconsin. There was a 
reorganization in 1893 and an increase 
to half a million in the capital, which 
for many years had been $100,000. 








A further change came July 1, 190. 
when the bank became a Nation:! 
one with a capital of $300,000. Jolin 
Johnston, who entered its service as 
a youth and was for many years 
Jashier during the lifetime of Alex- 
ander Mitchell, still holds that office 
in the bank. For the rest, the offi- 
cers chiefly represent new blood in 
the institution. The President is 
Washington Becker, who built thie 
west side street railway and has long 
been one of the leading financiers of 
the city. John L. Mitchell, son «f 
the founder, is now Vice-President. 
The last statement of the Marine Na- 
tional, showing the condition of its 
affairs at the close of business, July 
15, 1901, sets forth resources of $3,- 
302,270. It had, at that time, loans 
and discounts of $1,758,409. —_ Its cir- 
culation is $250,000; its surplus and 
undivided profits $33,397; and _ its 
deposits $2,718,873. 


FIRST NATIONAL BANK. 


More prominently associated with 
the early history of the First National 
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H. H. CAMP, 
Founder of the First National Ban". 














Benk than any other name, is that of 
H. H. Camp. Mr. Camp is a native of 
Vermont, where he was born in 
Derby, Orleans county, in 1822. 
Af‘ er receiving such education as the 
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F. G. BIGELOW, 
President First National Bank. 


public school of his native village 
eould give, he went, at the age of 
fifteen years, to Montpelier, capital 
of the State, where he entered the 
employ of a mercantile establishment. 
After an apprenticeship of four years 
he removed to Boston; two years 
after that he opened a store of his 
own in Montpelier, having for his 
partner Charles Paine, ex-Governor 
of Vermont. He prospered, but 
anticipating the advice of Horace 
Greeley, determined to go west and 
grow up with the country. Accord- 
ingly, in 1853, he sold his business 
and removed to Milwaukee, where 
for a short time he engaged in the 
wholesale grocery business. Within 
a vear after his arrival he became 
interested in the Farmers and Millers’ 
Bank which had been organized under 
the banking law of 1853. Mr. Camp 
was made Cashier of this bank, a 
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position, which he held up to the 
time when the National Banking Act 
was passed. Hewas quick to see the 
advantages which the National sys- 
tem had over the State institutions of 
that day, and hetherefore organized, 
to take the place of the Farmers and 
Millers’ Bank, the First National 
Bank of Milwaukee. This was the first 
National bank organized in Wisconsin 
and the sixty-fourth in the United 
States. Mr. Camp was the first 
Cashier of the new institution and 
was the active head of the bank dur- 
ing the many years that elapsed be- 
fore he voluntarily retired in order to 
let younger men take up the burden 
of management. The original char- 
ter granted to the bank expired in 
1882, and in the re-organization which 
followed the renewal of the charter, 
Mr. Camp was elected President, an 
office which he held for eleven years. 
In 1893, after forty years of continual 
service in the banking business, he 





FRANK J. Kipp, 
Cashier First National Bank. 


retired and was succeeded in the 
presidency by F. G. Bigelow, the 
present head of the bank. 








870 





Neither panics nor runs, nor any 
other vicissitudes of business have in- 
terrupted the prosperous career of this 
bank. In the year 1894 the Mer- 
chants’ Exchange Bank was consoli- 
dated with it. 

The present officers are: F. G. 
Bigelow, President ; William Bigelow, 
Vice-President; F. J. Kipp, Cashier; 
T. E. Camp, Assistant Cashier. The 
growth of this bank can perhaps be 
‘ best shown by comparison of two 
statements five years apart in date, 
one issued in 1896 and the other on 
July 15, 1901. 

These statements are as follows: 





RESOURCES. 

July 14, 1896. July 15, 1901. 
ici counawnis 7,282,535.1] $10,081,642.21 
U. S. bonds........ 561,000.00 700,000.00 
Other bonds...... 315,225.09 1,629,085.67 
Real estate.. ..... 5,000.09 89,896.64 
Cash and due from 

Se 2,893,111.48 4,968 ,972.19 
iscevsctess $11,056,871.59 $17,419,596.71 
LIABILITIES. 

July 14, 1896. July 15, 1901. 
i ee $1,000,000.00 $1,000,000.00 
Surplus and undi- 

vided profits.... 279,691.71 768,314.77 
Circulation....... 288,000.00 350,000.00 
a 9,489,179.88 15,301.281.94 

Dicgeccenete $11,056,871.59 $17,419,596.71 


NATIONAL EXCHANGE BANK. 


The founder of the National Ex- 
change Bank was C. D. Nash. Ver- 
mont, which gave so many financiers 
to Wisconsin, was Mr. Nash’s native 
State. He came to Wisconsin in 1843 
and was successful in a number of 
ventures, buying Government land in 
Racine and other counties, and bring- 
ing thousands of sheep from Ohio to 
Wisconsin. : 

It was not until 1852, after he had 
returned to Vermont and spent some 
years there, that he took up the bank- 
ing business in Milwaukee. He be- 


came interested in the Bank of Mil- 
waukee, but two years later sold out 
his interest and established the Na- 
tional Exchange Bank. 
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The organization was effected in 
December and the bank began busi- 
ness in January, 1855. Ten year 
later, or to be precise, on March °3, 
1865, the National Exchange Bank 
was chartered, and succeeded to tiie 
business of the older institution, with 


oF) 








J. W. P. LOMBARD, 
President National Exchange Bank. 


greatly increased resources and oppor- 
tunities. Mr. Nash, who had been 
President of the Bank of Milwaukee, 
and Mr. W. G. Fitch, who had been 
appointed its Cashier in 1860, con- 
tinued in these offices in the new 
concern, each dying in harness, one 
might say, Mr. Nasi in 1892 and Mr, 
Fitch in 1891. Meanwhile Grant 
Fitch had succeeded his father as 
Cashier in 1888, Mr. Fitch having 
been elected Vice-President to suc- 
ceed John Plankinton. Thus for 
more than two score years there have 
been but two Cashiers, and they 
father and son, a rare example of 
family fidelity to a great and growing 
trust. The same policy of continued 
service and regular promotion has 
obtained in the other offices. ‘Thus 
Charles Ray succeeded Mr. Nasl: as 




















President, and J. W. P. Lombard, 
wlio emtered the directory in 1891 as 
second Vice-President, which office 
wasspecially created for him, followed 
M:. Ray successively as first Vice- 








GRANT FITCH, 
Cashier National Exchange Bank. 


President and last year, upon the lat- 
ter’s retirement from active business, 
as executive head of the bank, the 
vice-presidential offices successively 


lapsing with Mr. Lombard’s promo- 


tion. The directory now includes 
Messrs. Lombard and Fitch, Charles 
Allis, Jacob E. Friend, Samuel M. 
Green, Charles Ray, and J. H. Van 
Dyke. The bank is the United States 
depository of Milwaukee. 

Since 1892 the deposits of the Na- 
tional Exchange have increased from 
$2,386,267 to $4,799,998, and its re- 
sources from $3,024,698 to $5,812,534. 


WISCONSIN NATIONAL BANK. 


About ten years ago there was much 
discussion in Milwaukee of the amount 
of banking capital available in the 
city. It was remarked that the capi- 
tal of the Milwaukee banks was less 
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than that of younger and smaller 
cities. By some it was contended 


that this was an argument in favor of 


more banks, and there were at that 
time various projects for increasing 
the city’s banking facilities. As a 
matter of fact there were in 1891 
eleven banks in Milwaukee, or two 
more than at the present time, a state 
of affairs due in part to the elimina- 
tion of weak banks by the crisis of 
1893. It was when the clouds of that 
financial storm were gathering that 
the Wisconsin National Bank was 
organized. 

It was founded with a capital of 
$1,000,000 and the names in its direc- 
tory were those of men who had the 
public confidence. Among them 
were Frederick Pabst, head of the 
great brewing company which bears 
this name; the late Senator Philetus 
Sawyer, and others almost as well 
known. From thevery first the bank 
flourished. The events of 1893 
brought it much business and its 
growth since that time has been 
remarkably rapid. Although the 








FREDERICK PABST, 


President Wisconsin National Bank. 
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youngest of the city National banks, 
it is surpassed in the amount of its 
deposits and the volume of its busi- 
ness only by the First National. 

Captain Pabst has been its Presi- 








FREDERICK KASTEN, 
Cashier Wisconsin National Bank. 


dent since the bank was organized; 
the Vice-President is George G. 
Houghton, a veteran financier, who 
for many years conducted a private 
banking business and was later at 
the head of the Central National. 
This bank was consolidated with the 
Wisconsin National, of which Mr. 
Houghton then became an officer. 
The Cashier is Frederick Kasten; 
there are two Assistant Cashiers, 
Charles E. Arnold and Hermann F. 
Wolf. 

The Wisconsin National is located 
in the Pabst Building, and its bank- 
ing rooms, which attracted wide at- 
tention at the time of their comple- 
tion, are among the finest in the 
West. Capt. Pabst owns the build- 
ing and he had its first story con- 
structed with a particular view to use 
for banking purposes, the Wisconsin 
National having been in process of 
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organization when this tall office 
building was erected. 


MILWAUKEE NATIONAL BAN*. 


For a few years previous to the en- 
actment of the State banking law, °: 
1853, banks were so poorly thoug!: 
of in Wisconsin that it seemed doubt- 
ful whether any would ever be author- 
ized by law. The statutes of 1849 
were particularly drastic, and tlie 
fears of the people found expression 
even in the State constitution, in 
which was incorporated a section de- 
elaring that the Legislature should not 
have power to create, authorize, or in- 
corporate by any general or specific 
law, any bank or any institution or cor- 
poration having any banking power 
or privilege whatever, except after a 
submission to the voters at a general 
election of the question, bank or no 
bank. This attitude of hostility was 


~~ 





GEO. W. STROHMEYER, 
President Milwaukee National Bank. 


unrelaxed until the year 1851, when 
the Legislature unbent so far as to 
pass an act looking to the possible 
establishment of banks and authoriz- 
ing a submission of the matter to the 




















people, as provided in the constitu- 
tion. An excited canvass resulted in 
a vote in favor of a banking law, and 
cue was accordingly passed, ratified 
by the vote of the people, and went 





J. P. MURPHY, 
Vice-President Milwaukee National Bank. 


into effect in 1853. It resembled in 
its principal provisions the free bank- 
ing law then in force in the State of 
New York. The supervision of the 
State banks was in the hands of a 
comptroller, who was authorized to 
allow each bank a circulation not to 
exceed the amount of its capital stock 
on the deposit in trust with the State 
Treasurer of a like amount of State 
bonds worth par. Thirteen banks 
were chartered in Milwaukee under 
this law between the years 1853 and 
1861. 

The first to organize was the State 
Bank of Wisconsin, chartered in 1853 
with a capital stock of $250,000. The 
President was Eliphalet Cramer and 
the Cashier M. 8. Scott. The amount 
of notes circulated at first was $131,- 
092, and as security the bank de- 
posited with the State Treasurer 
bonds of Virginia, Tennessee, Ken- 
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tucky and Missouri. The capital was 
increased in 1856 to $400,000 and in 
1857 to $500,000. 

The Milwaukee National Bank suc- 
ceeded to the business of the State 
Bank of Wisconsin. The reorganiza- 
tion under the National law took 
place in 1865. 

The Milwaukee National had at 
the outset a capital of $250,000. Its 
first President was Charles T. Brad- 
ley, a member of the pioneer firm of 
shoe manufacturers, Bradley & 
Metealf. 

Mr. Bradley was at the head of this 
bank for so many years that it came 
finally to be known as Bradley’s 
Bank, and his connection with it 
ended only with his death. The 
counting rooms of the Milwaukee 
National are still located in the old 
State Bank building, which has had 
a longer continuous use for banking 
purposes than any other structure in 
Milwaukee. There was are organ- 
ization subsequent to 1893, and the 
capital is now $450,000. George W. 
Strohmeyer is President ; Adolph 
Meinecke, Vice-President, and J. P. 
Murphy, Cashier of the bank. 


THE GERMAN-AMERICAN BANK. 


Banking in that division of Mil- 
waukee known as the south side has 
had a somewhat checkered history. 
With the unpleasant events of the 
year 1893 in mind, in the face of de- 
pression and financial condition which 
followed that crisis, it required some 
courage to found a new bank in that 
section. 

This was the task which was under- 
taken seven years ago by the organ- 
izers of the German-American Bank. 
The south side is a district in which 
are located many large and important 
manufacturing concerns, and it was 
to accommodate them in making the 
banking house easy of access, as well 
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as to afford convenient facilities for 
the merchants in that part of the city, 
that the German-Ameriean was estab- 
lished. If the confidence of south 

















EDWIN REYNOLDS, 


President German-American Bank. 


side depositors in banks had been 
somewhat shaken by the experiences 
of 1893, it was in large measure re- 
stored by the character of the men 
engaged in the newenterprise. The 
stockholders elected as President 
Edwin Reynolds, of the E. P. Allis 
Company, a man whose fame is that 
of an engineer rather than a financier, 
but whose business standing and 
abilities are rated so high that his 
connection with the bank has been of 
the greatest value. 
The Cashier is Charles F. P. Pullen, 
a man who came to the position after 
long experience in the banking busi- 
ness and who has conducted the 
affairs of the German-American with 
marked success. Quite recently the 
business facilities of this bank have 
been increased by the establishment 
of a branch located on the corner of 
Kinnikinnie and Lincoln avenues, on 
the border of what was formerly the 
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suburb of Bay View. The ms: 
banking house, on the corner 
Reed street and National aven::. 
has also been enlargec and equipp:d 
with a new vault of the latest eon- 
struction. 

The bank maintains a savings ¢2- 
partment and numbers among iis 
depositors hundreds of workingmei:. 
It serves a part of the city which his 
a population of nearly one hundrd 
thousand, and its business has shown 
a steady and rapid increase. From 
the first the German-American las 
been fortunate in possessing’a direct- 
ory composed of men of high stand- 
ing, a fact which, taken with the 
eharacter of its officers, has contrib- 
uted in nosmall degree to the success 
of the enterprise. The Vice-President 
is W. D. Gray, who like President 
Reynolds is connected with the E. P. 
Allis company. 

Other directors are: Samuel 
Wright, a prominent druggist; C. 8. 


> 





Cc. F. P. PULLEN, 
Cashier German-American Bank. 


Otjen, a leading south-side contract- 
or; and H. J. Millmann, of the 
Milwaukee Worsted Cloth Company. 














WEST SIDE BANK. 


The West Side Bank began busi- 
ness on May 10, 1893, as a branch of 
tie Merehants’ Exchange Bank. 





ADAM GETTELMAN, 
President West Side Bank. 


Upon the consolidation of the Mer- 
chants’ Exchange with the First 
National, National banks not being 
permitted to have branches, the West 
Side institution was changed to an 
independent State bank, and as such 
commenced business July 1, 1894, 
with a capital of $100,000. The officers 
elected at that time were: Adam 
Gettelman, President; Oscar J. Fieb- 
ing, Vice-President ; George Koch, 
Cashier; and A. G. Schultz, Assistant 
Cashier—all of whom are still in the 
service of the bank in these positions. 
The board of directors consists of 
Adam Gettelman, Adolph C. Zinn, 
Victor Schlitz, Oscar J. Fiebing, 
George Koch, V. J. Schoenecker, J. 
F. Sehwalbach, Otto Schoenleber, 
and Frederick Sehroeder. Located 
on the corner of Third and Chestnut 
streets, in one of the busiest west side 
districts, the bank is a great conven- 
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ience and benefit to business men in 
its neighborhood. President Gettel- 
man is one of the substantial brewers 
of the city, and the other directors 
and officers are also business men 
whose integrity and standing have 
lent strength to the bank. A state- 
ment showing the condition of the 
bank at the close of business as re- 





GEO. KOCH, 
Cashier West Side Bank. 


ported to the State Treasurer on July 
15, 1901, was as follows: 








RESOURCES. 
Loans and discounts................ $642,800.26 
ck vctdessexsdesvienecsees 531.45 
I ctu ee tn de beblecee heehee edake 4,284.95 
Furniture and fixtures............. 5,509.51 
tah adsedadicndiorneeannnes 165,013.89 
I ceed cshandeveaenbeadadinnd $818,140.26 

LIABILITIES. 
sc icacianinniindendsdnneeiennd $10,000.00 
Cees MAGI oc ccecceccccssoncs 2,374.28 
I a 6. 0k ce dacsivesceces 323,586.54 
Nc ccvcccnddonvasinneaes 392,179.44 
Ld is» cathe’ on wqebuihdabencenwand $818,140.26 


SECOND WARD BANK. 


One of the oldest banks in Milwau- 
kee is the Second Ward Savings, 
whose building, located on the trian- 
gle at the intersection of Third and 
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West Water streets, is a landmark of 
the west side. This institution was 
originally known as the Second Ward 
Bank, and under that name received 








AuGuUST UIHLEIN, 
President Second Ward Savings Bank. 


a charter in the year 1856. Its capi- 
tal stock, at that time, was $25,000, 
and the amount of its first circulation 
was $22,250. The first President was 
A. C. Willmanns and the Cashier 
William H. Jacobs. By the year 1860 
the bank’s circulation of notes under 
the State law had all been withdrawn. 
In 1866 the bank received a new 
charter and its name was changed to 
the Second Ward Savings Bank. It 
became at quite an early day the bank 
with which a large number of the 
Milwaukee brewers transacted their 
business, and it grew and prospered 
with the development of the great 
beer-making industry of the city. 

For a great many years its Presi- 
dent was Valentine Blatz, the head 
of the Blatz Brewing Company, and 
upon his death another wealthy 
brewer, August Uihlein, of the Schlitz 
Company, succeeded to the presi- 
dency, and still holds that office. 
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Another veteran officer of the 
Second Ward Bank is the Cashier, 
Charles C. Schmidt, who was born in 
Brunswick, Germany, in 1842 and 
came to the United States in 1852, 
The following year he entered tl:e 
service of the Second Ward Bank and 
has been connected with it contin:- 
ously ever since. The capital of the 
Second Ward Savings Bank, at the 
present time, is $200,000; surplus, 
$300,000 ; and undivided profits, $104. - 
983. 


The officers are: August Uihlein. 





C. C. SCHMIDT, 
Cashier Second Ward Savings Bank. 


President; Fred Pabst, Vice-Presi- 
dent; Charles C. Schmidt, Cashier; 
H. Bielfeld, Assistant Cashier. 


MARSHALL AND ILSLEY BANK. 


The history of the Marshall and 
Ilsley Bank is in a large measure that 
of the two men whose names it bears. 

Samuel Marshall, a native of Ches- 
ter county, Pa., came to Milwaukee 
in the spring of 1847 and rented one- 
half of a store, the balance of which 
was occupied by a shoemaker, and 














having as his capital a few thousand 
dollars inherited from his father and 
grandfather, he began the banking 
business. Although the beginning 








SAMUEL MARSHALL, 
Former President Marshall and Ilsley Bank. 


was small, Mr. Marshall succeeded 
from the first, and in 1849 he took in 
partnership Charles F. Isley. From 
that time until this the firm name of 
Marshall and Isley has had a promi- 
nent place in the business records of 
the city. In 1853 the firm organized 
the State Bank of Madison, the first 
State bank in Wisconsin, and at the 
saine time having their business in 
Milwaukee. Mr. Marshall was Presi- 
dent of the Madison bank until the 
year 1890, when he resigned, retain- 
ing, however, the presidency of the 
Milwaukee bank, from which he re- 
signed only a few months ago to enjoy 
a well-earned rest. 

He was succeeded as President by 
his associate of many years, Mr. Ilsley, 
who is now the oldest banker in Mil- 


waukee in point of length of continu. 
ous active service. 


The institution 
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was carried on as a private banking 
house up to the year 1888, when it 
was incorporated under the State 
banking law, Mr. Marshall becoming 
President and Mr. Ilsley Vice-Presi- 
dent. Mr. Ilsley has, in fact, been 
the acting head of the bank for more 
than thirty years. Mr. Ilsley has also 
served as trustee of the Northwestern 
Mutual Life Insurance Company, and 
as a director of the Prairie du Chien 
Railroad, now a part of the Chicago, 
Milwaukee & St. Paul system. 
During the Civil War Marshall & 
Ilsley were financial agents of the 
State of Wisconsin for the distribu- 
tion of extra pay voted to the soldiers, 
and with the late Alexander Mitchell 
they negotiated the first State loan in 
1853. The bank which these two men 





C. F. ILSLEY, 
President Marshall and Ilsley Bank. 


built on a solid foundation of prudent, 
conservative management is now one 
of the important money centers in 
Milwaukee. Its capital is $300,000. 
James K. Ilsley, a son of the Presi- 
dent, is Cashier. 
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TWENTY-SEVENTH ANNUAL CONVENTION, TO BE HELD AT M11. 
WAUKEE, WIS., SEPTEMBER 24, 25 AND 26. 








There is every reason to expect that the convention which meets at Mi'- 

waukee in the closing days of September will be largely attended and thet 
all who go will profit by doing so. In point of location the city is convenieut 
to the majority of the bankers of the country, and the climate at this seaso: 
of the year, according to precedents, ought to leave nothing to be desire:|. 
No doubt, also, the delegates will be as hospitably received as they would he 
anywhere in the country. Wisconsin is a solid, substantial State, and Ger- 
man thrift, which has contributed in no small degree to the prosperity of thie 
State and its chief city, recognizes an ally in the banker. 

A programme has been prepared that promises to be-interesting and of 
real benefit to all. In addition to the many valuable reports of the various 
comnnittees, it is expected that the Secretary of the Treasury and the Chinese | 
Minister will deliver addresses, and there will be practical talks on financial 
and banking subjects by a number of well-known authorities. 

In arranging for the entertainment of their visitors the Milwaukee bankers- 
put first on the list a reception to the ladies, to be held at the Atheneum on 
the afternoon of Tuesday, September 24, at 4 o’clock. 

Tuesday evening President Frank G. Bigelow, of the First National Bank, | 
will give a reception to the delegates at the Deutscher Club. The home of | 
this club is the former residence of the Mitchell family, having been first | 
leased and afterwards purchased from Alexander Mitchell’s heirs. The | 
grounds, which were the pride of the Scotch financier who enjoyed them for 
so many years, are large and beautiful, and this reception will doubtless be 
one of the most enjoyable events of the convention week. Ly 

Wednesday evening there is to be an. excursion to Whitefish Bay, where, 
perched high on a bluff overlooking Lake Michigan, is one of the most delight- 
ful resorts near Milwaukee. On this occasion Captain Pabst, President of Pe 
the Wisconsin National Bank, will entertain the bankers at a German lunch. g ‘ 
The visit to Whitefish Bay will terminate a carriage drive about the city. we. 

Thursday afternoon will be devoted toa tour of the great breweries of 
the city, where guides will conduct the bankers about the establishments. 

Following are the various committees in charge of the local arrangements 
for holding the convention: 

Executive Committee—J. W. P. Lombard, president of the Milwaukee 
Bankers’ Club, and George W. Strohmeyer, secretary; also the chairman of 
each of the other committees. 

Finance Committee—Frederick Kasten, chairman; F. J. Kipp, C. ©. 
Schmidt, Gustav Reuss and J. F. Strohmeyer. 

Transportation Committee—F. G. Bigelow, chairman; Washington Becker, 


George Koch, August Uihlein and John Campbell. 
Committee on Hotels—Grant Fitch, chairman; C. F. P. Pullen, Robert 


Camp, A. H. Lindsay and H. Bielfeld. 
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Committee on Printing—J. K. Ilsley, chairman; C. E. Arnold, T. E 
Camp, G. W. Strohmeyer and O. C. Fuller. 

Committee on Entertainment and Programme—John Johnston, chairman; 
William Bigelow, Frederick Pabst, J. P. Murphy and Edwin Reynolds. 

The sessions of the convention will be held at the Pabst Theatre. 


MEMBERSHIP OF THE ASSOCIATION. 


With the rapid growth in the number of banks in the past few years, their 
g: eater prosperity since 1896, and with the enlargement of the practical work 
of the association, there has been a considerable growth in the membership, 
the total paid members in August of this year being 5,309, or nearly one-third 
0. the banks and bankers eligible to belong to the association. 

The tables presented below, compiled from official sources, show the mem- 
bership in each State and Territory for a series of years, also the number of 
banks, and the membership by different sections of the country: 


COMPARATIVE TABLE SHOWING THE NUMBER OF BANKS AND THE MEMBER- 
SHIP OF THE ASSOCIATION IN EACH STATE AND TERRITORY, 1896-1900. 


NEW ENGLAND STATES. 




















-— —-1896-——._ ——-1897-—— a -—-1899 ~ -——-1900—— 
Mem- Mem Men Mem- Mem- 

Banks. hers. Banks. bers. Banks. bare. Banks. bers. Banks. bers. 

OM, icentdinmernedos 161 11 160 13 165 16 169 19 157 27 
New Hampshire...... 129 10 124 15 121 18 119 21 119 28 
WCU ccnsscceveccs 92 15 91 23 91 27 92 31 91 34 
Massachusetts........ 607 12% 602 146 605 147 673 161 647 179 
Rhode Island......... 118 25 117 37 115 37 113 38 101 36 
Connecticut.......... 217 38 218 55 213 58 219 69 209 88 
Wes kcedccevadese 1,324 222 + #861,312 289 «861,310 303 61,385 339 «©=: 1,324 392 

EASTERN STATES. 

—1896-—— mn ce meme cc, mmm 
Mem Mem- Mem- Mem- Mem- 

Banks. Soom. Banks. bers. Banks. bers. Banks. bers. Banks. bers. 
OU Wiese scaves 1,092 327 = «1,073 428 1,067 447 1,454 481 1,197 546 
New Jersey...... eoeee 179 88 179 99 180 104 197 109 207 123 
Pennsylvania......... 831 242 839 316 840 355 870 396 990 44] 
ee 30 11 30 12 32 ll 34 14 34 17 
MAPVIMG ...cccccccsscs 165 66 170 74 172 78 196 106 224 113 
District of Columbia. 32 20 33 21 32 19 32 19 23 20 
ch ebeadnctene 2,329 754 2,824 950 2,823 1,014 2,783 1,125 2,675 1,260 


SOUTHERN STATES. 


——-1896-——  ——-1397-——. _——-1898---— ao ——1900-—— 
Mem- Mem- Mem- Mem- 
Banks. bers. Banks. bers. Banks. bers. Banks. 1 Banks bers. 





WO nkdnce oseedee 170 46 165 . 47 165 50 168 60 200 98 
West Virginia........ 95 26 103 34 113 37 lll 41 148 59 
North Carolina....... 87 26 96 25 101 32 110 37 135 58 
South Carolina....... 121 13 122 19 124 21 125 23 134 31 
I toons vehtnrees 225 43 224 52 233 59 251 64 247 82. 
PO echvkenavenenes 60 20 59 22 59 22 61 25 59 34 
GD cctccntnneone 106 20 106 22 106 27 113 31 122 53 
Mississippi............ 87 21 95 28 100 42 111 48 138 54 
DE eucwcaseenes 74 28 75 35 81 41 82 49 90 53 
 ccidanwiiiiinnwes 395 50 387 76 405 87 423 104 452 115 
 .cicknoessens 100 9 103 12 102 22 lll 26 136 34 
Rentweky....ccccccccce 289 34 293 46 303 55 320 57 348 70 
DORMENIOD. cccccccesscs 193 25 195 32 194 39 203 40 210. £48 

361 2,023 450 2,086 534 2,189 605 2,419 789 








Illinois. .. 
Michigan. 


eeeeveeeveeeee 


eeeeev ee eeeeene 


Wisconsin............. 


eevee ereeeeeee 


North Dakota........ 
South Dakota........ 


Nebraska. 


Kansas... 
Montana. 
Wyoming 
Colorado. 


New Mexico...... ... 


Oklahoma 


Indian Territory..... 


i dindiecndhae 
pS 


New England States. 
Eastern States........ 
Southern States...... 
Middle States......... 
Western States....... 
Pacific States......... 
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MIDDLE STATES. 


r——-1896-——. ——1897-——._ ——-1898-——. —---1899-——._ ——-1900-—. 
M M 






Mem- em- Mem- em- Men:- 
Banks. bers. Banks. bers. Banks. bers. Banks. bers. Banks. ber: 
686 109 703 165 716 199 757 289 832 3° 
423 59 433 82 433 96 457 129 519 1: 
961 144 945 180 951 216 =1,928 255 1,059 3% 
520 vi 516 132 525 123 534 155 518 134 
328 71 334 91 342 100 354 122 387 1 
4418 rf 448 92 463 123 506 132 565 Ir? 
1,036 65 1,040 92 1,074 115 1,149 1384 = 1,252 182 
693 90 690 95 694 104 705 122 730 152 
5,095 683 5,109 929 5,198 1,076 5,490 1,888 5,854 Ls 


WESTERN STATES. 


~-—it—— —iiI—~ ——-1—. 

















OE 





Mem- Mem- Mem- Mem- Mein- 

Banks. bers. Banks. bers. Banks. bers. Banks. bers. Banks. her-:. 

107 10 104 20 114 23 135 27 166 2 

203 13 202 19 199 27 212 41 230 Te! 

573 28 544 49 521 68 543 81 508 112 

557 33 517 55 407 85 519 110 505 134 

55 14 51 17 53 23 52 27 59 40 

25 4 25 6 27 8 30 8 32 12 

140 23 140 34 134 52 154 55 147 59 

20 8 20 10 21 12 22 12 26 14 

48 1 56 5 54 6 7 11 111 22 

24 2 22 5 27 7 38 7 65 15 

1,752 136 ~—s:11, 681 220 =—«1,557 311 =:1,778 379 +=: 11,849 514 
PACIFIC STATES. 

——-1896-——.  ——-1897-— ——-1898-——. ——-1899-—— ——1900-—— 

Mem- Mem- Mem- Mem- Mem- 

Banks. bers. Banks. bers. Banks. bers. Banks. bers. Banks. bers. 

127 1l 110 17 107 24 121 29 109 40 

79 13 78 17 76 26 82 31 89 39 

306 58 312 88 319 100 333 112 310 132 

34 5 29 3 30 4 32 6 45 14 

48 7 46 10 44 10 47 15 41 16 

12 . 11 1 11 3 12 3 1l 8 

12 6 13 f) 13 if) 17 9 28 13 

1 oi — - 2 1 3 2 7 2 

619 100 599 145 602 177 649 207 640 264 
RECAPITULATION. 

-——-1896-—— -——-1897-—— -——-1898—— ——-1899-—— -——1900—— 

Mem- Mem- Mem- Mem- Mem- 

Banks. bers. Banks. bers. Banks. bers. Banks. bers. Banks. bers. 

1,324 222 ~=—«:1,812 289 1,310 303 8 8=61,385 339 «=: 11,324 392 

2,329 754 =2,824 90 2,323 1,014 2,783 1,125 2,675 1,260 

2,002 361 2,023 450 2,086 534 2,189 605 2,419 789 

5,095 683 5,109 $29 5,198 1,076 5,490 1,388 5,854 1,645 

1,752 136 =: 1,681 220 ~=—«1,557 311 =:1,778 379 =: 11,849 514 

619 100 599 145 602 177 649 207 640 264 

13,121 2,256 13,048 2,983 13,076 3,415 14,274 3,998 14,761 4,864 


THE PROGRAMME. 


An outline of the Programme of the Convention will be found on another 


page. 














AMERICAN BANKERS’ ASSOCIATION. 


PORTRAITS AND SKETCHES OF THE OFFICERS. 





Mr. Trowbridge is a native of New 
York State, having been born in Put- 
nam county. In 1853 he entered a 











President of the Ninth National 
Bank, of New York city. It will be 
seen from this that his banking con- 





ALVAH TROWBRIDGE, President. 


country bank as clerk, and in 1868 
came to New York city. He was for 
several years paying teller of the Na- 
tional Bank of North America, of 
which he became Cashier in 1883, 
and was elected Vice President on 
June 30, 1897, holding that office un- 
til reeently, when he resigned to be- 
come President of the North Ameri- 
can Trust Company—an institution 
with $4,500,000 capital and surplus. 
In the summer of 1900 he became 





nections have been of the highest sort. 

In the American Bankers’ Associa- 
tion he was elected to the executive 
council at the meeting in St. Louis, 
1896, and was made chairman of the 
council at its first meeting, in which 
position he served his whole three- 
year term as member of the council. 
At the convention in Cleveland, 1899, 
he was elected first vice-president, to 
succeed Mr. Walker Hill, and in 1900, 
at Richmond, he was made president. 











Col. Herrick was born in Hunting- 
ton, Lorain county, Ohio, October 9, 
1854, and was educated in the public 
schools there and at Oberlin and Del- 
aware, receiving the degree of A.M. 
from the Ohio Wesleyan University. 

In 1878 he was admitted to the bar, 
and continued in the practice of law 
until 1886, when he organized the 
Euclid Avenue National Bank, serv- 
ing as a director and member of the 
finance committee. In September, 
1886, he accepted the position of Sec- 
retary and Treasurer of the Society 
for Savings, and since 1894 has been 
President. He was made a colonel 
on Gov. McKinley’s staff in 1891, was 
a delegate to the Republican Nation- 
al Convention in 1888 and 1896 and 
a presidential elector in 1892. 
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MyYRON T. HERRICK, First Vice-President. 





Col. Herrick is connected with many 
important banking and financial en- 
terprises of large importance. The 
Society for Savings, organized in 
1849, is one of the most successful 
Savings banks in the United States, 
having deposits of almost $37,000,000. 


One person out of every seven of the 


population of Cleveland is a depositor. 

Col. Herrick was elected chairman 
of the executive council at the con- 
vention at Cleveland in 1899, and at 
the convention at Richmond he was 
elected first vice-president. 

In accordance with the usual cus- 
tom, he will no doubt be chosen pres- 
ident at Milwaukee—an honor which 
will be fully deserved by his success- 
ful banking career and active work 
in behalf of the association. 
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CALDWELL HARDY, Chairman Executive Council. 


One of the active and effective 
workers in the council is Caldwell 
Hardy, President of the Norfolk (Va.) 
National Bank. He was born in 
Camden county, N. C., in 1852 ; re- 
moved with his parents to Brooklyn, 
N. Y., in 1859, and was educated at 
the Polytechnic Institute in Brook- 
lyn. Before he was eighteen he en- 
tered a broker’s office in Wall street, 
and later removed to Norfolk, Va., 
with whose interests his family had 
been identified for many years and 
where he has been engaged in bank- 
ing ever since. On August 1, 1885, 
when the Norfolk National Bank was 
organized, he became its Cashier, and 
in 1899 beeame its President. The 
bank has been prudently managed; 
it has $400,000 capital—the largest of 
6 


any bank in the city, and has accu- 
mulated a large surplus, amounting 
with the undivided profits to about 
$350,000. The bank has a fine line 
of deposits, and has been profit- 
able to its shareholders. It is the 
oldest National bank in Norfolk. 
Mr. Hardy is also President of the 
Norfolk Bank for Savings and Trusts. 
This institution has $100,000 capital, 
$100,000 undivided profits, and on 
January 1 last had deposits amount- 
ing to $703,701. It is doing a pros- 
perous business. 

At the Richmond convention Mr. 
Hardy was chosen chairman of the 
executive council. This position, in 
point of the amount and character of 
the work to be performed, is second 
to no other in the association. 











Mr. Reynolds was formerly a mem- 
ber of the executive council. He is 
a native of Iowa, and has been en- 
gaged in banking since 1879, at which 
time he entered the Guthrie County 
National Bank, of Panora, Iowa, as 
a clerk. In 1888 he was elected Cash- 
ier and manager of that bank and he 
filled this position until April 1, 1893, 
when he was offered and accepted 
the Cashiership of the Des Moines 
National Bank, of Des Moines, Iowa. 
In January, 1895, he was elected 
President of that bank. Under his 
management the bank grew to be the 
largest as well as one of the most pro- 
gressive National banks in the State. 
His qualifications attracted attention 
elsewhere, and in December, 1897, he 
was called to Chicago to become 
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GEORGE M. REYNOLDS, Treasurer. 











Cashier of the Continental National 
Bank, which ranks as one of the lar- 
gest and most progressive banks of 
that city. 

In, fact its resources-—$41,863,334— 
are larger than any other National 
bank in Chicago, one bank alone.ex- 
eepted. A condensed exhibit of the 
condition of the Continental National 
Bank on July 15 shows: Loans and 
discounts, $22,996,303; capital, $3,- 
000,000; surplus, $500,000; undivided 
profits, $345,833; deposits, $36,187,- 
901. 

Mr. Reynolds is a thoroughly ex- 
perienced banker and an_ active 


worker in the American Bankers’ 
Association. He has a large acquaint- 
ance among the bankers of the United 
States. 
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EXECUTIVE COUNCIL. 


MEMBERS FOR ONE YEAR. 


freckinridge Jones is the First Vice-Presi- 
dent and Counsel of the Mississippi Valley 
T: ust Company, of St. Louis, and has been an 
o. icer of that institution since its incorpora- 
tion in 1890. The company has a capital of 





BRECKINRIDGE JONES. 
Member Executive Council. 


$3,000,000, a surplus of $3,500,000, and undi- 
vided profits of $500,000, with deposits of 
about $20,000,000, making it, in its own Tre- 
sources, the strongest trust company west of 
the Atlantic Coast States. Mr. Jones was the 
organizer of the Trust Company Section of 
the American Bankers’ Association, and is 
serving in the executive council as a special 
representative of the trust companies, mem- 
bers of the association. 





J. C. Mitchell was born in Freeport, Llli- 
nois, in 1860. He received his early training 
in banking in the banking house of Messrs. 
James Mitchell & Co., of that place. 

In 1880 he removed to Alamosa, Colorado, 
where he connected himself with the bank- 
ing house of Messrs. Daniels, Brown & Co.., 
which is now the Bank of Alabama, of that 
city. 

In 1881 he removed to Durango, Colorado, 
having accepted the position of Assistant 
Cashier in the Bank of Durango, now the 
First National Bank, of that place. 

In 1883 he, in connection with Mr. John L. 
McNeil and D. H. Dougan, and some gentle- 
men of Leadville, Colorado, organized the 
Carbonate Bank (now the Carbonate Na- 
tional Bank), of that city, and was appointed 
Assistant Cashier of that institution. In 1885 





he succeeded to the Cashiership, which posi- 
tion he held until 1890, when he removed to 
Denver. He was appointed Cashier of the 
Denver National Bank in 1891, which position 
he now occupies. 

The Denver National Bank is one of the 
strong financial institutions of the West. It 
was organized in 1884 by Mr. J. A. Thatcher, 
who has held the office of President of the 
institution up to the present date. The bank 
has a capital of $500,000, and a surplus and 





J. C. MITCHELL, 
Member Executive Council. 
undivided profits account of $200,000, and is 


recognized as a progressive, conservative and 
reliable institution. 





Joseph Gill Brown, President of the Citi- 
zens’ National Bank, Raleigh, N.C., was born 
at Raleigh, November 5, 1854. His parents 
were Henry J. and Lydia Lane Brown, His 
education was obtained in the schools of his 
native city and county, and at Trinity Col- 
lege. He is a member of the Methodist 
church, and in its councils he stands as one 
of its leading laymen, having been recently 
chosen by the bishops of his church as dele- 
gate to the Ecumenical Conference in Lon- 
don, September, 1901. He is a leader in the 
Independent Order of Odd Fellows in his 
State, and is one of their most graceful 
and fluent speakers. He has also served for 
a number of years as treasurer of the city of 
Raleigh. He has served one term as presicent 
of the North Carolina State Bankers’ Associa- 
tion, and is now a member of its executive 
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council, and for three years he hgs been, also, 
a member of the executive council of the 
American Bankers’ Association. 

In 1875 Mr. Brown entered the Citizens’ 
National Bank, of Raleigh,as runner. Heso 
commended himself to its officers and direct- 
ors by his diligence that he was gradually 





JOSEPH G. BROWN, 
Member Executive Council. 


advanced, until November 4, 1894, the day he 
became forty years old, he was made Presi- 
dent. The business of the bank is constantly 
growing under his management, and it is 
recognized as one of the best banks of the 
State. Its capital stock is $100,000 and its 
surplus $50,000. Its deposits have for some 
time ranged from a half to three-quarters of 
a million dollars. 





Mr. Rhodes is the Editor of the BANKERS’ 
MAGAZINE, President of the First National 
Bank of Mamaroneck, and also of the Union 
Savings Bank of Westchester County, both 
banks being located at Mamaroneck, N. Y. 
He was born in Beaver county, Pa., in 1849. 
After being educated at Beaver Academy he 
became principal of Darlington Academy, 
and in 1872 came to New York and engaged in 
newspaper work. Soon after he embarked 
in the publishing business and established 
RHODES’ JOURNAL OF BANKING in 1877, and 
in 1895 he purchased the BANKERS’ MAGAZINE 
and consolidated the two publications. 

He was a member of the Assembly of 
the New York Legisiature for three con- 
secutive terms, 1888, 1889 and 1890, and as a 
member of the committee on banking was 
influential in securing important amend- 
ments to the banking laws of the State. 

In 1892 Mr. Rhodes received the Republican 
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nomination for Congress from the Sixteen:} 
New York District by unanimous vote of the 
convention, but declined on account of j:)- 
creasing business. He wastwice chosen chair- 
man of his group of the New York Sta‘e 
Bankers’ Association and is now serving his 
second term as memberof the executive coun- 
cil of the American Bankers’ Association. 

His membership in social organizations ii:- 
cludes the Union League Club, Larchmont 
Yacht Club, Republican Club, Apawamis 
Golf Club, Long Beach Fishing Club and the 
Transportation Club. He is also a member 
of the Chamber of Commerce of the State of 
New York and of the Empire State Society of 
Sons of the American Revolution. 

The First National Bank of Mamaroneck, 
of which Mr. Rhodes is President, was organ- 
ized by converting the Mamaroneck Bank, 
a State institution, into a National bank, 
From its incorporation on September 14, 1891, 
with $35,000 capital, the Mamaroneck Bank 
prospered until it had $35,000 surplus and 
a considerable sum in its undivided profits 





BRADFORD KHODES, 
Member Executive Council. 


account. Before entering the National sys- 
tem the paid-up capital was increased to 
$50,000 and the surplus to $50,000; at that 
time the bank had in addition about $8,000 
undivided profits. Dividends of two per 
cent. quarterly are paid to the stockholders. 
On June 8, 1900, a certificate of incorporation 
was issued by the Comptroller of the Cur- 
rency to the First National Bank of Mamar- 
oneck, the charter number being 5411. 








H. L. Burrage is Vice-President of the Eliot 
National Bank, of Boston. Mr. Burrage en- 
tered the Third National Bank, of Boston, 
in 1889, when seventeen years of age, and was 
connected with that institution in various 





H. L. BURRAGE, 
Member Executive Council. 


positions from messenger to Cashier, which 
latter position he held for about five years, 
until elected Vice-President of the Eliot. 
The Eliot National Bank has a capital of 
$1,000,000 with surplus and undivided profits 
of over $700,000. Deposits at the present 
time are over $10,000,000, having increased in 
the past three years from about $2,000,000, 





Mr. Hannan was born in Rochester, N. Y., 
moving with his parents to Dowagiac, Mich., 
at the age of two years. At the age of 
eight he was thrown on his own resources. 
By his own industry he was able to clothe 
himself and obtain an education. After fin- 
ishing the schools in his native town he took 
a business course at New Haven, Conn., and 
then spent two years in college at Oberlin, 
Ohio. 

In April, 1877, with the money he had saved 
and with what he could borrow, he en- 
tered the banking business at Quincy, Mich., 
under the firm name of Lee & Hannan. Six 
months later he bought the interest of Mr. 
Lee and continued the business as sole owner, 
under the style of the Farmers and Mer- 
chants’ Bank. In 1881 he organized the First 
National Bank of Quincy, taking the posi- 
tion of Cashier. In 1883 he sold out his inter- 
ests at Quincy, going to Columbia, Dakota, 
where he opened the Farmers and Merchants’ 
Bank, which he afterward sold and went to 
Council Bluffs, Iowa, to accept the position 
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of Cashier of the Citizens’ State Bank, con- 
trol of which had been secured by the Presi- 
dent and himself. The Citizens’ State Bank 
was a success from the time he went with it. 

In 1898 he secured the entire capital stock 
of the First National Bank, of Council Bluffs, 
one of the oldest institutions in Western 
lowa, Charter No. 1,479, and consolidated the 
two banks, which are now doing business un- 
der the charter of the First National Bank, 
in which he now owns the controlling inter- 
est. At the time he purchased the bank its 
deposits were but $200,000, and those of the 
Citizens’ State Bank, $1,100,000. They are 





CHARLES R. HANNAN, 
Member Executive Council. 


now over $2,500,000. The success of the bank 
is credited entirely to Mr. Hannan. 

Mr. Hannan has been interested in a num- 
ber of banks, but at present is connected 
with but five, being President of the German- 
American Bank, of Minden, Iowa, President 
of the First National Bank, of Council Bluffs, 
director in the State Savings Bank, of Coun- 
cil Bluffs, and a stockholder in two others. 

He is, and has been, connected with many 
of the public improvements and enterprises 
in Council Bluffs. 

He has always taken an active part in the 
work of the State Bankers’ Associations, hav- 
ing presided at the meeting of the first State 
association ever organized in the United 
States, which was at Aberdeen, Territory.of 
Dakota, in 1883. He has been President of 
the Iowa State Bankers’ Association, and 
always a worker forit. He is a Republican 
in politics. 





Homer W. McCoy was born near [ronton, 
Ohio, in 1859. After leaving the public 
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schools he pursued an extensive course of 
study in the Ohio State Utriversity at 
Columbus, Ohio, and subsequently in Phila- 
delphia, Pa. His early business training was 
in a wholesale drug business in Peoria, 
Illinois. In 1886 he established a private 
bank at Cuba, Illinois; in 1891 he was chosen 





HOMER W. McCoy, 
Member Executive Council. 


Cashier of the Bank of Commerce at Peoria, 
Illinois, and soon after disposed of his private 
banking interests. In 1897 the Bank of Com- 
merce was consolidated with the Merchants’ 
National Bank, and Mr. McCoy was elected a 
director and one of the Vice-Presidents of 
the new institution, which position he re- 
tained until 1899 when he was tendered the 
management of the Commercial National 
Bank of Peoria with the office of Cashier and 
a member of the board of directors. Under 
his management of less than two years the 
business of the bank has been more than 
doubled and the Commercial National Bank 
is to-day one of the leading banking institu- 
tions of Peoria. 

On May 1, 1901, Mr. McCoy became a mem- 
ber of the well-known banking firm of W. J. 
MacDonald & Co., of Chicago, Ill., the pres- 
ent style being MacDonald, McCoy & Co., 
dealing exclusively in municipal and corpo- 
ration bonds, and resigned his pvusition as 
Cashier and manager of the Commercial Na- 
tional Bank, in order to devote his time to 
the bond business of the Chicago firm. He 
continues, however, his interest in Peoria as 
Vice-President and a director of the Com- 
mercial National Bank. 

Mr. McCoy has always been prominent in 
-bankers’ association matters, and is a member 
of the executive councii of the American 
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Bankers’ Association and has served tw» 
terms in the council of the Bankers’ Assoc i::. 
tion of [llinois and is now its first vice-pre:- 
ident. He is one of the best-known bankers 
of the West. 





Samucl R. Shumaker, member of the exee. 
utive council] of the American Bankers’ As. 
sociation, is Cashier and a director of the First 
National Bank, of Huntingdon, Pa., the 
thirty-first bank chartered under the N2- 
tional banking system, and for thirty-nie 
years one of the leading banks in central 


* 





SAMUEL R. SHUMAKER, 
Member Executive Council. 


Pennsylvania. Its capital is $100,000, surplus, 
$75,000 and deposits $500,000. Mr. Shumaker is 
also President of the Windber National Bank, 
at Windber, Pa., organized in 1900. Its capi- 
tal is $50,000, surplus, $12,000 and deposits, 
$250,000. 

In 1897 he was treasurer of the Pennsyl- 
vania Bankers’ Association, and in 1900 its 
president. 





ROBERT McCurpy, 
Member Executive Council. 


Mr. McCurdy is President of the First Na- 
tional Bank, of Youngstown, Ohio. The 
bank was organized June 2, 1863, and was ori- 
ginal bank No. 3 in the National banking 
system. 

Its original capital was $144,000, which has 
been increased from time to time by cash and 
from profits, until the capital is now $500,000 
and surplus and undivided profits are over 
$300,000. 

The bank has never passed a semi-annual 
dividend, and has neyer; paid‘a dividend of 








less than four per cent. and in addition all 
taxes. The bank succeeded to the business 
of the Mahoning County Bank, a State bank 
organized in 1850, and has mainly the same 
stockholders. The first President was Dr. 
Henry Manning, who resigned on account of 
the infirmities of age in 1866, and was suc- 
ceeied by Wm. 8S. Parmelee, who retired in 
1877, on account of his removal to Cleveland 
to jive, and Robert McCurdy, who had been 
Cashier for about twelve years, was elected 
President, and has since held the office. In 
its |ife the bank has had three Presidents and 
four Cashiers. The present Cashier is Myron 
E. Dennison, who was appointed in 1896. At 
the time of his promotion he had been paying 
telicr for twelve years. The bank and its 
predecessor have been doing business over 
fifty years, and there has never been a defal- 
cation in either bank. 





A. P. Wooldridge, who is a member of the 
executive council from Texas, is a native of 
New Orleans, La. He was educated princi- 
pally in Connecticut, Maryland and Virginia, 





A. P. WOOLDRIDGE, 
Member Executive Council. 


and graduated from the University of Vir- 
ginia. For one year he was a professor at 
Bethel College, in Kentucky. 

In 1872 Mr. Wooldridge moved to Texas, 
where he has since resided. He practiced law 
successfully for ten years and then organized 
the City National Bank, of Austin, Texas, of 
which he has been the continuous President. 

Mr. Wooldridge was for eight years presi- 
dent of the Austin School Board, and for 
twelve years secretary of the State Univer- 
sity. His interest in public affairs is active, 
and he has been president of the Austin Board 
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of Trade, a member of the Board of Public 
Works, president of the State Penitentiary 
Board, and otherwise connected with import- 
ant business and public affairs. In 1894 Mr. 
Wooldridge was elected president of the 
Texas State Bankers’ Association, and has 
been chairman of the legislative’ and law 
committees of the association fur the last 
eight years. At the convention of the Amer- 
ican Bankers’ Association held at Denver in 
1898 he was elected a member of the execu- 
tive council, being one of those nominated by 
the delegates representing State bankers’ 
associations, 





. 


MEMBERS FOR TWO YEARS. 


George F. Orde entered the Northern 
Trust Comany Bank, of Chicago, in 1895 and 
became its Cashier. Nine years previous to 





GEO. F. ORDE, 
Member Executive Council. 


that he was with the American Exchange 
National Bank, holding the position of As- 
sistant Cashier. Mr. Orde first attended a 
meeting of the American Bankers’ Associa- 
tion at Baltimore, in 1894, and has attended 
every convention since that date. He has 
always taken a kcen interest in the proceed- 
ings. 

The Northern Trust Company Bank was 
organized in 1889. It has a capital of $1,000,- 
000, surplus fund, $1,000,000, undivided profits, 
$228,000 and deposits, $22,200,000. The officers 
of the bank are as follows: Byron L. Smith, 
President; ¥. L. Hankey, Vice-President ; 
George F. Orde, Cashier; Thomas C. King, 
Assistant Cashier; Arthur Heurtley, Secre- 
tary ; H. U. Edmunds, Assistant Secretary. 





















JULIAN WYTHE WHITING, 
Member Executive Council. 


Gen. Whiting was born and reared at Hamp- 
ton, Va.; his ancestors held prominent posi- 
tions in the War of Independence and the 
War of 1812. He was educated at the Hamp- 
ton Military Academy and the University of 
Virginia, and was appointed a first leuten- 
ant in the Alabama battalion of regulars be- 
fore Fort Sumter was fired on—afterwards 
became captain of artillery and opened the 
fire on Farragut’s fleet as it entered Mobile 
Bay, August 5, 1864. After the war he went 
into the cotton business, and when the Peo- 
ple’s Bank, of Mobile, got into trouble in 
January, 1884, he took the Presidency. Its 
business was then at a low ebb, and the stock 
was hardly worth twenty-five ccnts on the 
dollar. In five years the deficit was made up 
from earnings, and then the bank began pay- 
ing eight per cent. dividends, then ten per 
cent., and for four or five years past has paid 
twelve per cent. The quotation for the stock 
is now 390 bid. The bank has a net surplus 
and profits at this time of $354,000, and a line 
of deposits of about $1,500,000. 


Mr. Ingwersen was born in Clinton county, 
Iowa, October 31, 1864, and was educated with 
a view of practicing law, graduating from 
the law department of the University of 
Michigan with the class of 1887. Shortly after 
graduating he located in Sioux City, Iowa, 
where he practiced his profession until the 
winter of 1890, when he went to Carroll, 
Iowa, and assisted in organizing the Citizens’ 
State Bank, of which he became Cashier. In 
addition to performing his duties as Cashier 
of the bank he practiced law and served one 
term as county attorney of Carroli county, Ia, 
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In the fall of 1892 the bank was sold to the 
First National Bank of the same place, an: in 
the spring of 1893, when the People’s Trust 
and Savings Bank, of Clinton, Iowa, was or. 
ganized, Mr. Ingwersen was offered the posi- 
tion of Assistant Cashier, the Cashiership ye- 





J. H. IN@WERSEN, 


Member Executive Couneil. 


maining vacant. He held this position until 
1894, when he was elected Cashier. 

The bank does a large business, having 
$300,000 capital, $108,000 surplus and profits, 
and deposits amounting to $3,750,000. 


Mr. Nelson has always been in the banking 
business, and was Cashier of the Seaboard 
Bank, of New York, when it opened for 
business as a State bank in January, 1883, 
it becoming afterward, in 1885, a National 
bank. Mr. Nelson has served in various ca- 
pacities in the New York Clearing-House As- 
sociation, having been its secretary for two 
years, and has served on many of its commit- 
tees; also is director and trustee in several of 
the other large financial institutions in the 
city. The bank has been unusually prosper- 
ousandenjoys the reputation of being one of 
the most successfully managed banks in the 
city ; its business is growing steadily, both in 
its line of city deposits and of interior bank 
deposits. It is well known throughout the 
entire country, having correspondents in al- 
almost every State. Owing to the rapid 
growth of the business of the bank it became 
necessary to enlarge its quarters, and alter- 
ations are now being made, upon completion 
of which the bank will occupy the whole of 
the first floor of the building, giving it a 
frontage of about one hundred feet on 










Broadway, and a floor surface covering 1v,- 
000 square feet. Two new vaults are being 
built with great care and in the best style of 
workmansbip, and the improvements are in- 
tended to give the bank one of the most com- 
modious and up-to-date offices in the city, so 





STUART G. NELSON, 
Member Executive Council. 


that the work of the bank can be conveniently 
handled, and correspondents and customers 
properly received and made to feel that they 
are always welcome. These improvements 
began last May and will not be completed 
much before the first of the year. Mean- 
while the bank is occupying the basement of 
the building, directly under its old quarters. 

The bank’s deposits amount to $20,000,000 ; 
it has a capital of $500,000 and earned sur- 
plus and undivided profits of $1,025,000. 
Its directors are among the most influential 
men of the city, and take an active interest 
in the management of the bank. Mr. Nelson 
is now Vice-President of the bank, having 
been elected to the position in 1891. 





Mr. Powers was born in Hancock county, 
Ky., October 17, 1844. He was elected Vice- 
President of the Planters’ Bank of Kentucky, 
at Owensboro, in 1879. The Planters’ Bank 
was converted into the First National Bank 
November 1, 1881, and in 1885 Mr. Powers was 
elected President of the First National Bank, 
and has since continued to fill that of- 
fice. The capital stock of the bank is $137,- 
900. The bank owns $430,000 Government 
bonds, carried at par, having charged off all 
premium on bonds. The surplus and undi- 
vided profits, with fund for taxes, amount to 

21,467.82. Dividends paid since organization, 
November 1, 1881, $260,631. Mr. Powers was 
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President of thy ontweky Bankers’ Associa- 
tion from 1897 to b 98. He is a member of the 
executive council of the Kentucky Bankers’ 
Association, and a member executive council 
American Bankers’ Association. He is a di- 
rector in the Hancock Deposit Bank, Hawes- 
ville, Ky., and president of the Las Vegas 
Water Company, director in the Louisville, 
Henderson and St. Louis Railway, and presie« 





J. D. POWERS, 
Member Executive Council. 


dent of the Owensboro Transfer and Con- 
tract Company, and is also connected with 
other industrial and financial associations. 





Daniel Annan, Cashier of the Second Na- 
tional Bank, of Cumberland, Md., is a de- 
scendant of old colonial famili¢es and is a na- 
tive of the city in which he pursues his busi- 
ness career. His early education was ob- 
tained at the old Allegany County Academy, 
which institution he left to accept a position 
with the Second National Bank at the time 
of its organization. Mr. Annanshowed great 
aptitude for banking and was duly elected 
Cashier of the bank. In this position he has 
justly earned a reputation for being a far- 
seeing and careful business man and ashrewd 
financier. It is largely owing to his ability 
that the Second National holds the position 
of number one on the ** Roll of Honor” of 
the National banks of Maryland. Mr. Annan 
has always taken a deep interest in the Ameri- 
can Bankers’ Association, and has been a zeal- 
ous worker for its success. He has been vice- 
president of the association for Maryland, 
and is now a member of the executive coun- 
cil. Mr. Annan is one of Cumberland’s lead- 
ing citizens and is one of the foremost in aid- 
ing works undertaken for public improve- 



























DANIEL ANNAN, 
Member Executive Council. 


ment. The esteem in which he is held by his 
fellow citizens is attested by the many posi- 
tions of trust and honor which he has held. 


Mr. Stevens was born at St. Johnsbury, 
Vt., in 1861. His early days were passed on 
a farm in that rugged State. At the age 
of nineteen he entered the First National 





T. E. STEVENS, 
Member Executivé Council. 
Bank, of St. Johnsbury, where he served a 


clerkship of over three years; believing that 
superior advantages existed in the then rap- 
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idly growing West, he left the East and set- 
tled in Omaha, accepting a position as teller 
in the Omaha National Bank, and later en- 
tered the Commercial National Bank of that 
city as paying teller. At the age of twenty-six 
he organized the Blair (Neb.) State Bank, and 
was elected its Cashier, which position he now 
holds. This bank has been successful from 
the start, and is recognized as one of Ne- 
braska’s strong financial institutions. 

Mr. Stevens has also been President of the 
Arlington State Bank, at Arlington, Neb.., 
since its organization some ten years ago. 
Eastern people who have placed their funds 
through him have not suffered the loss of a 
loan or the foreclosure of a mortgage. He 
has been highly successful in all business un- 
dertakings. 

Mr. Stevens was elected to the executive 
council at the Cleveland convention. 





Charles Tipton Lindsey was born in South 
Bend, Indiana, November 3, 1850, and began 
his business career in 1868 as messenger for 





CHARLES T. LINDSEY, 
Member Executive Council. 


the First National Bank, of which his father 
was then Cashier, the intervening years being 
largely spent in securing a good business 
education. When the South Bend National 
Bank was organized, in 1870, he became one 
of its official force, but in 1878 resigned to en- 
gage in other business. When the Citizens’ 
National Bank was organized in South Bend, 
in 1892, Mr. Lindsey was a leading spirit in its 
organization, becoming a director at the out- 
set, and in 1895 was called to its cashiership. 
Since becoming Cashier of that bank, he first 
assisted in establishing the Indiana Bankers’ 
Association, in 1897, being elected a vice- 

















president at the outset, and in 1898 being 
chosen president. Advancing methods de- 
monding something more than a National 
bank’s charter made permissible, he inter- 
ested capital and organized, in 1900, the Citi- 
zoos’ Loan, Trust and Savings Company, and 
wis chosen President. Mr. Lindsey, in the 
mcantime, had secured to the Citizens’ Na- 
tional Bank the privilege of being United 
Stites depository, this bank being alone in 
Northwestern Indiana in being so recognized 
by the national Government. Believing in 
co-operation among banks, he secured for the 
itizens’ National Bank and the Citizens’ 
an, Trust and Savings Company a member- 
ip in both the Indiana Bankers’ Association 
and the American Bankers’ Association. 

\s a member of the latter association, Mr. 
Lindsey was honored at the Cleveland meet- 
ing in 1899 by election to the executive 
couneil. 


Zea 


“here are few better known banks in the 
West, or in the country for that matter, than 
the Marine National Bank, of Milwaukee, of 
which Mr. Johnston is Vice President. This 





JOHN JOHNSTON, 
Memter Executive Council. 


institution dates its organization from 1839, 
and is most familiar by what was its title un- 
til recently—the Wisconsin Marine and Fire 
Insurance Company Bank. 

John Johnston was born in Scotland, and 
after graduating as an A.M. from the Univer- 
sity of Aberdeen, came to Milwaukee in 1856 
and entered the employ of his uncle, the late 
Alexander Mitchell, in the above-named 
bank. Mr, Johnston was promoted through 
the various positions, becoming Cashier’ and 
later Vice-President. 

He has seen Milwaukee grow from a place 
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of 40,000 to a city of over 300,000, and during 
his long residence there has been active in 
promoting the city’s welfare. He has been a 
member of the board of aldermen, commis- 
sioner of public debt, president of the Cham- 
ber of Commerce, chairman of the Public Li- 
brary and Museum Board, president of the 
Board of Regents of the University of Wis- 
consin, president of the State Historical So- 
ciety, and vice-president of the Wisconsin 
Bankers’ Association. At the Richmond Con- 
vention he was elected a member of the ex- 
ecutive council of the American Bankers’ 
Association. 

Mr. Johnston is a member of the executive 
and finance committees of the Northwestern 
Mutual] Life Insurance Co., whose assets are 
$150,000,000. He presented Milwaukee with a 
site for the City Emergency Hospital in a 
central and valuable location, 





MEMBERS FOR THREE YEARS. 


James Hays Willock was bornin Allegheny, 
Pa., September 11, 1853. Graduated with de- 
gree of civil engineer from the Pennsylvania 
Military College, at Chester, Pa., June, 1870. 
Entered the Second National Bank of Pitts- 
burg, May, 1871. Elected Cashier at the age 
of nineteen, January 1873. Elected President 
October, 1888, shortly after the American 
Bankers’ Association held its convention in 


— _—— , 


JAMES H. WILLOCK, 
Member Executive Council, 





Pittsburg, since which date he has attended 
all but three of the annual conventions. 
Elected member of the executive council 
fer three years at Saratoga, 1890, and re-elect- 
ed at Atlanta in 1895 for three years; again 
re-elected for three years at Richmond. He 
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offered the declaration unanimously adopt- 
ed by the executive council at the meeting 
held in the New York Chamber of Commerce, 
March 11, 1895, declaring unequivocally in fa- 
vor of the maintenance of the gold standard. 

He was largely instrumental in the forma- 
tion of the Pennsylvania Bankers’ Associa- 
tion, and was one of the committee on 
organization at Philadelphia in December, 
1895. Mr. Willock was the author of a strong 
resolution on currency reform adopted by 
the Pennsylvania Bankers’ Association. He 
was elected the president of this organization 
in 1900. 

Mr. Willock is a Presbyterian, a member of 
the Duquesne Club, of the Americus Repub- 
lican Club, the New York Club, Allegheny 
Country Club, Edgewood Club; a Knight 
Templar, a thirty-second degree Mason, a 
noble of the Mystic Shrine, and a member of 
the Chamber of Commerce of Pittsburg. 

Although by profession a banker, he has 
large interests elsewhere, being an officer or 
director in other companies or corporations, 
embracing the manufacture of high grade 
steel, armor-piercing projectiles, brass, glass, 
paper, and the development of bituminous 
coal. He is a local director of the Guar- 
antee Company of North America, and is also 
a director in a number of important indus- 
trial and fire insurance companies. 





William L. Moyer was born in Indiana for- 
ty-four years ago, and received his early ed- 
ucation in the public schools of that State, 





WILLIAM L. MOYER, 
Member Executive Council. 


finishing his educational career in the State 
Normal School at Terre Haute. Not being 


able to obtain a college course he at once 


commenced teaching school at North Mon. 
chester, Ind. After some five years of that 
class of work he secured a position in the 
Citizens’ Bank, of Wabash, Ind., where he re. 
mained a similar period of time, working his 
way upward in a quiet but steady manner +o 
the position of Assistant Cashier. Being 
offered the position of Cashier of the First 
National Bank of Anthony, Kans., he subse- 
quently filled it for a period of three years, 
In 1890 he was offered a position in the Amer- 
ican Trust and Savings Bank, Chicago. Le 
had not been there long before he was mae 
Assistant Cashier, and later on a director. 
He was given charge of the country bank :ic- 
counts, and succeeded in building up a larze 
list of country correspondents. Mr. Mover 
was also for some time secretary of the 
Illinois Bankers’ Association. In1899 he was 
selected by the late Marcus Daly, the Mon- 
tana copper king, to manage his financial 
interests, and was, until Mr. Daly’s death dis- 
solved the copartnership, manager of the 
banking firm of Daly, Donahoe & Moyer, at 
Butte. 

On March 27, 1901, Mr. Moyer was elected a 
Vice-President of the Western National 
Bank, of New York. This is a very large and 
important bank, having $2,100,000 capital, 
$2,287,634 surplus and profits, and deposits of 
$55,246,993 on July 15,1901. The officers are: 
President, Valentine P. Snyder; Vice-Presi- 
dents, James W. Alexander, Marcellus Hart- 
ley and W. L. Moyer; Cashier, Henry A, 
Smith; Assistant Cashier, C. L. Robinson. 


Kenneth Clark was born in 1847 in Mont- 
gomery county, N. Y., and graduated from 








— 


x y 
KENNETH CLARK, 
Member Executive Council. 











ar eastern college in 1869. In 1870 he went to 
St, Paul and studied law for two years, when 
he went into mercantile business in which he 
coutinued until 1892, when he became Vice- 
President of the Capital Bank, of St. Paul. 
In 1897 he was elected to succeed Gov. W. R. 
Merriam as President of the Merchants’ Na- 
tional Bank, of St. Paul. This bank was es- 
tablished in 1872 with $200,000 capital, which 
wis increased in 1878 to $500,000, and later to 
the present amount, $1,000,000. The surplus 
is 5150,000 and the deposits $4,000,000. The 
b.nk has always done a good business. 

‘le has served as vice-president of the asso- 
ciution from Minnesota, and at the Richmond 
convention was elected a member of the 
council for three years. 





Mr. Bolton was born in DeKalb county, 
G-orgia, September 15, 1841. At the age of 
sixteen years he removed with his parents to 
Union Parish, Louisiana. In 1861 he enlisted 
as a private in the Confederate Army, serv- 
ing four years, and at the battle of Nash- 
ville, Tenn., in December, 1864, was seriously 





G. W. BOLTON, 
Member Executive Council. 


wounded and taken prisoner. At the close 
of the war he was paroled and returned to 
Louisiana, and shortly afterwards engaged 
in mercantile business. Since that time he 
has been notably successful as a merchant, 
financier and public man. Mr. Bolton was a 
member of the police jury for Rapides Parish 
from 1876 to 1880, a delegate to the constitu- 
tional convention of his State in 1879, a mem- 
ber of the House of Representatives of Lou- 
isiana in 1888 and 1890, was re-elected for the 
sessions of 1892 and 1894, and during the latter 
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term was Speaker of the House. He wasalso 
elected in 1898 as a delegate from the State at 
large to the constitutional convention of 
that year. 

In 1888 the Rapides Bank, of Alexandria, 
La., was organized, of which he was elected 
President, and he retains the position at the 
present time. 





J. P. Huston was born in Saline county, 
Missouri, in 1860. He graduated from the 
Kemper Family School at Boonville, Mo., in 





J. P. HusToN, 


Member Executive Council. 


1875, the youngest graduate of that famous 
school. In 1876 he entered the office of Wood 
& Huston, private bankers, at Marshall, Mo., 
as bookkeeper. Upon the incorporation of 
the bank, in 1882, he was made a director and 
Assistart Cashier. Upon the death of Will 
H. Wood in 1890, he became Cashier, and still 
holds this position, having spent twenty-five 
years of continuous service with the bank. 
For more than ten years the active manage- 
ment of the bank has been in his hands. 

The Wood & Huston Bank was incorpor- 
ated in i882, with a paid-up capital of $100,- 
000. It has a surplus fund of $100,000, and has 
never failed to declare semi-annual dividends. 
It has deposits of over $500,000, and has always 
been regarded as one of the strongest country 
banks in Missouri. Marshall is the county 
seat of Saline county, one of the richest agri- 
cultural counties in the State. 

Mr. Huston was elected president of the 
Missouri Bankers’ Association in 1894, and 
vice-president of the American Bankers’ 
Association for Missouri in 1897. 
















































E. L. MEYER, 
Member Executive Council. 


Kansas is represented in the executive 
council by E. L. Meyer, President of the First 
National Bank, of Hutchinson, an institution 
having $100,000 capital, surplus and profits 
exceeding $64,000, and deposits amounting to 
$1,045,257 on June 22,1901. The loans and dis- 
counts on this date were $662,552, and total 
resources, $1,321,292. This places the bank 
well up toward the head of the leading banks 
of the State. It is also one of the three banks 
in Kansas designated as United States depos- 
itories. 

The growth of the bank has been steady, 
and in the past four years the increase in 
business has been very large, the resources 
increasing from $494,000 in October, 1896, to 
$1,321,292 on June 22, 1901. This bank has 
never failed to pay its regular semi-annual 
dividend. 

The bank dates its organization from 1876, 
which makes it a pioneer institution of the 
city in which it is located. It is, in fact, the 
oldest and largest bank in the Arkansas 
Valley. 

Hutchinson is situated in a fertile valley, 
noted for its cattle industry, and is in the 
corn and wheat belt of central Kansas. 
There are sixteen salt plants in the city man- 
ufacturing two million barrels of salt per 
annum. 

Mr. Meyer has represented his State as a 
vice-president of the association, and at the 
Richmond convention he was elected a mem- 
ber of the executive council for the full term 
of three years. 





John Thompson Dismukes is a native of 
Tennessee, having been born near Nashville 
in May, 1847. In 1853 he removed to middle 
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Florida and attended Quincy Academy unt'| 
the beginning of the Civil War. Though n> 
yet sixteen years of age, he joined the Con- 
federate army, and was with Houston’s Ra:- 
tery at the close of the war. 





JOHN T. DISMUKES, 
Member Executive Council. 


When the war closed Mr. Dismukes went 
west, and was for some years with the Jobn 
D. Adams Steamboat Line on the Arkansas 
River. Later he went back to Florida and 
in March, 1886, established the First National 
Bank, at St. Augustine, of which he is now 
President. -In March, 1900, he was elected 
president of the Florida Bankers’ Associa- 
tion; he has also served as a vice-president 
of the American Bankers’ Association and is 
now a member of the executive council. 


Mr. Morrison was born March 23, 1870, and 
was brought up in his native place, La Porte, 
Ind., where he obtained his first banking ex- 
perience in the First National Bank, founded 
by his grandfather and father early in the 
history of the National system. 

He went to Indianapolis in 1891, and was 
associated with the Indianapolis National 
Bank and the Merchants’ National, each fora 
short time, then entered Fletcher’s Bank, 
where he has been ever since. 

He is a director and Assistant Cashier in 
the Fletcher National Bank, a director in 
the Marion Trust Co., a director and treas- 
urer of the Marion County Title Co., of In- 
dianapolis. Mr. Morrison has been secretary 
and is now a member of the executive coun- 
cil of the Indiana Bankers’ Association. 

The Fletcher National Bank was chartered 
March 28, 1898, and is the successor to Fletch- 
er’s Bank, which was established by Stough- 
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S. A. MORRISON, 
Member Executive Council. 


ton A. Fletcher in 1839. It is the largest 
financial institution in Indiana and the only 
bank in Indianapolis which has had a contin- 
uous existence since before the war. Its de- 
posits have doubled since reorganization as 
a National bank. The capital is $500,009, sur- 
plus $175,000, undivided profits, $136,064, and 
the deposits on September 5, 1900, were 
$8,258,000. 





Frederick Walter Hayes entered the Second 
National Bank of Detroit in 1868. Four years 





F. W. HAYES, 
Member Executive Council. 
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later he was made Assistant Cashier of the 
Merchants and Manufacturers’ Bank, in 
which capacity he served until 1877, when he 
became Casbier. He remained with the Mer- 
chants and Manufacturers’ until January, 
1884, when he was called to the Preston Na- 
tional Bank, first as Vice-President, and later 
as President. The capital of the bank is 
$700,000. In 1888 Mr. Hayes was made Man- 
ager of the Detroit Clearing-House, a post 
which he held until 1892, when he withdrew, 
though retaining a position as a member of 
the clearing-house committee. 

His official connection with the Michigan 
Bankers’ Association began in 1887, as secre- 
tary, in which capacity he served until 1896, 
when he was called to the presidency. He 
has also served as a member of the executive 
council of the American Bankers’ Associa- 
tion for twoterms. His connection with the 
association dates almost from the time of its 
organization, his father, Mr. J. D. Hayes, 
having been the first secretary. 

Mr. Hayes has taken a strong interest in 
harmonizing the work of the Western banks, 
and in bringing the bankers of hissectioninto 
closer business relations, that they might 
act together in affairs of mutual interest. 

Besides being a member of the council Mr. 
Hayes is chairman of the committee on ex- 
press company taxation, and has labored ear- 
nestly to remove discriminations against the 
banks in favor of these corporations. 





Wm. M. Hill was born in Richmond, Va., 
March 30, 1848, and was educated at a private 





Wm. M. HILL, 
Member Executive Council. 


schooi in that city. From 1861 to 1867 (except 
eight or nine months in the Confederate 
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army) he was employed in a stock broker’s 
office. In 1867 he entered the employ of the 
National Exchange Bank, and from 1868 to 1870 
was paying and receiving teller in the Rich- 
mond Banking and Insurance Co. In thelat- 
ter year he accepted a similar position in the 
Planters’ National Bank. On December 16, 
1872, Mr. Hill became Cashier of the State 
Bank of Virginia, and now holds that office. 
The State Bank of Virginia was established 
in 1870 with $300,000 capital. Its first Presi- 
dent was Wm. H. MacFarland, who served 
only a year or two; its second President was 
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John L. Bacon, who served the bank as Pres. 
ident until his death in August, 1887; its pres. 
ent President, John 8S. Ellett, succeeded Mr. 
Bacon. In 1891 the capital of the bank was 
increased from $300,000 to $500,000. The sur- 
plus and profits amount to $303,000. 

The bank employs eighteen clerks, and has 
about 2500 individual accounts, representin,: 
deposits of over $1,916,000. Including deposits 
of State and National banks, the total i: 
about $2,232,000. The aggregate resources, as 
reported to the Auditor of the Common- 
wealth on April 24, 1901, were $3,006,716. 





VICE-PRESIDENTS. 


Mr. Cobbs was born in Choctaw county, 
Ala., March 17, 1856, and was educated at Liv- 
ingston in that State and at Poughkeepsie, 
N. Y. In 1883 he became a bookkeeper in the 





J. B. COBBS, 
Vice-President for Alabama. 


National Bank of Birmingham, Ala., and 
when the First National Bank was organized 
he was made general bookkeeper, later being 
advanced to the position of receiving teller. 

When the Central Bank was organized in 
1885, and in 1886, when the bank became the 
Berney National, he was made Cashier, and 
continued to hold that office until 1894, when 
he became President. Some years later the 
Berney National consolidated with the First 
National, and Mr. Cobbs accepted a position 
as Vice-President and Cashier of the Birming- 
ham Trust and Savings Bank, and early in 
the present year he became Vice-President 
of the Alabama National Bank, of Birming- 
ham. 

Mr. Cobbs has been identified with many 
important enterprises, and was one of the or- 





ganizers of the Alabama Bankers’ Associa- 
tion, of which he has been president. 





In May, 1873, at the age of seventeen, Mr. 
Head, following astrong inclipation for com- 
mercial affairs, entered the old First National 
Bank of Moline, Ill., as messenger. Gradu- 
ally, by close attention and devotion to du- 
ties, he advanced successively to the position 
of collector, bookkeeper, teller, and assistant 
to the Cashier. At the expiration of ten 
years’ service in the bank at Moline, with 
strong expressions of commendation by the 
bank’s manangement, accompanied by a 
handsome testimonial of esteem, he departed 
for Washington, Kans., to take the Cashier- 





F. H. HEAD, 
Vice-President for Arkansas. 


ship of the First National Bank of that place. 
Later, desiring a larger business field, he dis- 
posed of his interest in the Washington Bank, 
and removed to Clay Center, Kans., where, 
with associates, he purchased the Republican 

















Valley Bank and reorganized it as the First 
National Bank. Mr. Head assumed the office 
of Cashier in this bank, which prospered 
highly from the first, rapidly growing in bus- 
iness and favor. Afterwards, he became 
Cashier of the People’s National Bank of the 
same place, and the success attained in pre- 
vious undertakings followed in this. 

Mr. Head’s residence and connection with 
financial institutions in Arkansas began in 
1889, in the latter part of which year he re- 
signed as Cashier of the People’s National 
bank, of Clay Center, to accept an offer of 
Northern capitalists of the Cashiership of the 
Bank of Pine Bluff. Ark., then organizing. 

During the summer of 1890, Mr. Head was 
offered the Cashiership of the Old Merchants 
and Planters’ Bank, of Pine Bluff, which he 
nccepted, and which position in that worthy 
institution he has since occupied. He has 
been in the banking business over twenty- 
eight years. 

This bank was established in 1876, and is the 
oldest State bank in Arkansas. Its career of 
twenty-five years has been marked by pros- 
perity, and. it was never stronger than now. 
It has $100,000 capital, about $60,000 surplus 
and profits, and total resources approximat- 
ing $900,000. Its officersare: President, V.D. 
Wilkins; Vice-President, H. H. Hunn; Cash- 
ier, F. H. Head; Assistant Cashier, C. A. 
Bloom. 

At the Seventh Annual Convention of the 
Arkansas Bankers’ Association, held at Little 
Rock, April 15 and 16, 1897, Mr. Head was 
unanimously elected to the office of president 
of the association for the ensuing year. This 
honor to Mr. Head is marked from the fact 
that he is the youngest president the associ- 
ation hasever had. At present he is a mem- 
ber of the executive council of the Arkansas 
Bankers’ Association, having been elected in 
1900 for a term of three years. He hasalways 
been active in furthering the interests of 
his State association and of the American 
Bankers’ Association, and in aiding to de- 
velop their practical workings. 





Mr. Newcomb was born in Philadelphia in 
i870. His business career began in 1890, when 
he went to Minneapolis and entered the em- 
ploy of Frank H. Peavey, the grain and ele- 
vator man. He worked in every department 
of the business and was for one year cashier 
of the consolidated companies. 

In 18938 Mr. Newcomb went to Cripple Creek, 
Colo., and became interested in the wholesale 
coal business with A. E. Carlton. In July, 
1898, with Mr. Carlton, he purchased the 
First National Bank of Cripple Creek, of 
which Mr. Carlton became President and 
Mr. Newcomb Cashier. 

The deposits were $125,000 when they bought 
the bank, and in two years they had increased 
to over $1,000,000. Both the present condi- 
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E. C. NEWCOMB, 
Vice-President for Colorado. 


tion of the bank and its future outlook are 
excellent. 


ED 


Though anative of Southington, Conn., the 
subject of this sketch has resided at New 
Britain since he was one year old. He grad- 





A, J. SLOPER, 
Vice-President for Connecticut. 


uated from the high school in 1864, entered a 
store in the following year and in 1866 became 
a collection clerk in the New Britain National 
Bank. He has been with the bank continu- 
ously since that time, and has been promoted 
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through the various positions, becoming 
President in 1895, 

Mr. Sloper is a director in other important 
enterprises, and is actively interested in local, 
political and social affairs. 

The New Britain National Bank is the old- 
est moneyed institution in the city, having 
been organized as a State bank in 186). Be- 
ginning with a capital of $100,000, the amount 
was increased to $200,000 in 1863, and to $310,- 
000 in 1865. In the latter year the bank en- 
tered the National system. It has $155,000 
surplus and $55,000 undivided profits, making 
it one of the strongest banks in the State. 


The vice-president for Delaware is John H. 
Danby, Cashier of the Union National Bank, 
of Wilmington. He entered the bank in 1870 
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JOHN H. DANBY, 
Vice-President for Delaware. 


as a subordinate clerk, and was promoted 
through the various positions, being made 
Cashier in 1885. In 1898 he was elected a di- 
rector of the bank. Mr. Danby is Secretary 
of the Wilmington Clearing-House Associa- 
tion and of the Delaware Bankers’ Associa- 
tion, and is one of the managers of the Ar- 
tisans’ Savings Bank, of Wilmington. 

The Union National Banx has $203,175 cap- 
tal, $349,098 surplus and profits, and about 
$1,500,000 deposits. Its total resources exceed 
$2,051,000. 


Jesse B. Wilson is a native of Maryland. 
When a boy he went to Washington and en- 
gaged as clerk in a grocery establishment, in 
which position he served a number of years. 
He then embarked in the same line of busi- 
ness for himself, which proved a successful 
enterprise, and by his strict business princi- 
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ples he gained respect and standing among 
business men. 

After a long and lucrative business life, his 
success enabled him to retire from merchan- 





JESSE B. WILSON, 
Vice-President for the District of Columbia. 


dising and engage in other responsible posi- 
tions of trust which had been placed upon 
him by his fellow citizens. 

In December, 1890, Mr. Wilson was invited 
to become a director of the Lincoln National 
Bank, of Washington, D. C., and was elécted 
President. The bank was then in its infancy, 
having been organized nine months previous 
to that time. It has grown under his man- 
agement until it has become one of the prom- 
inent financial institutions of that city. 

Mr. Wilson takes an active interest not 
only in the affairs of hisown bank but also in 
the monetary affairs of the country. Heisa 
great reader and keeps posted on all matters 
pertaining to banking and finance. He is a 
member of the American Bankers’ Associa- 
tion and was elected vice-president for the 
District of Columbia at the Richmond con- 
vention. 





Brion H. BARNETT, 
Vice-President for Florida. 


Bion H. Barnett was born October 7, 1857; 
entered his father’s bank in Jacksonville, 
Florida, as collecting clerk in 1877, and was 
admitted as a member of the firm in 1879. In 
1888 the National Bank of Jacksonville was 
organized with a capital of $150,000, succeed- 
ing the business of the firm, W. B. Barnett 
being elected President and Bion H. Barnett, 
Cashier. In 1898 he was elected Vice-Presi- 
dent, 














The National Bank of Jacksonville has long 
enjoyed the honor of being the largest 
bank in Florida; it has regularly paid divi- 
dends of ten per cent. per annum, and has 
accumulated a surplus and undivided profits 
of $240,000; its deposits average about $2,000,- 
090, upon which no interest is paid. The 
bank does not solicit public accounts, and 
has no city, county or State deposits. 

Mr. Barnett has devoted his entire time to 
the interest of the bank, and has never held 
any public office to which a salary was at- 
tached. He was president of the Florida 
Bankers’ Association from 1896 to 1898, 





Mr. Wadley was born at Vicksburg, Miss., 
April 6, 1860. In 1889 he opened a bank at 
Waycross, Ga., as Cashier, under the title of 





J. E. WADLEY, 
Vice-President for Georgia. 


the South Georgia Bank of Waycross. This 
bank was succeeded by the First National 
Bank of Waycross in 1894, Mr. Wadley still 
continuing to be Cashier. In 1900 he was 
elected President of the First National Bank 
on the retirement of C. C. Groce, the bank’s 
first President. 

The bank has never had but one loss in its 
entire existence of eleven years, and has paid 
regular eight per cent. dividends and extra 
dividends to the amount of $21,000, beside 
laying aside a comfortable surplus. 

The officers are: President, J. E. Wadley ; 
Vice-President, W. W. Beach; Assistant 
Cashier, W. B. Albertson. 





| Clarence H.Cooke was born in the Hawaiian 
Islands, and has spent the greater part of his 
life in Honolulu. He graduated from the 
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Punahon School and from there he went to 
Yale University and spent two years in the 
Sheffield Scientific School, but was prevented 
from graduating, being compelled to leave 





CLARENCE H. COOKE, 
Vice-President for Hawaii. 


college on account of ill health. Hespent a 
year or more in San Francisco, being occu- 
pied as clerk with a large commission house. 
Receiving an offer for a position as book- 
keeper with the Hawaiian Safe Deposit and 
Investment Company, of Honolulu, he re- 
turned to the Islands and was thus occupied 
till the organization of the Bank of Hawaii, 
Ltd., in December, 1897, when he resigned to 
accept the position of secretary. Upon the 
death of the Cashier, E. A. Jones, in July, 
1898, he was advanced to the position of 
Cashier, which office he has filled with ability 
and mutual satisfaction to the directors as 
well as patrons of the bank. 

The Bank of Hawaii, Ltd., was incorpora- 
ted December 27, 1897, under the laws of the 
Republic of Hawaii, with an authorized cap- 
ital of $400,000, of which $300,000 was paid up. 
On January 1, 1899, the remaining capital was 
called in, and on October 15, 1900, the capital 
was further increased to $600,000. The bank 
holds a reserve of $50,000, and had on June 
29, 1901, undivided profits to the amount 
of $142,000. The stockholders are men of 
influence and standing not only in the com- 
munity but throughout the Islands, so that 
the business of the bank has steadily in- 
creased, and the institution is considered as 
one of the strong banks of the Hawaiian 
Islands. Itscorrespondents in San Francisco 
and New York are Wells. Fargo & Co.'s 
Bank. 
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The Corn Exchange National Bank, of Chi- 
cago, with which Mr. Moulton is actively 
identified as Vice-President, is one of the 





D. A. MOULTON, 
Vice-President for Illinois. 


leading National banks in thatcity. Its cap- 
ital is $2.000,000, surplus $1,000,000 and undi- 
vided profits $727,000. The deposits are $33,- 
162,677, and total resources $37,388,623. 

Mr. Moulton is a representative western 
banker, and has had a banking experience in 
that section of the country covering a quar- 
ter of a century, half of this time being spent 
in Chicago. 





Mr. Carpenter was born at Old Lyme, Conn., 
September 11, 1857, and went with his parents 
to Iowa in the fall of 1864, locating on a farm 
near Monticello. In 1868 the family moved to 
Monticello, and the future Cashier attended 
the public schools there until 1873, when he 
went into the private bank of Carpenter & 
Lovell as messenger boy. On Jan. 10, 1875, 
that bank was merged with the Monticello 
National Bank, and he was made Assistant 
Cashier. In 1877 he was elected Cashier, and 
has held that position ever since. He was 
married at Monticello in 1883 ana has a family 
of two children, both boys. 

The Monticello State Bank was first organ- 
ized as the Monticello National Bank in the 
fall of 1872 with $50,000 capital. In January, 
1875, it was consolidated with the private 
bank of Carpenter & Lovell and the capital 
increased to $100,000, the officers then being: 
M. L. Carpenter (father of the subject of this 
sketch), President; 8S. 8S. Farwell, Vice-Presi- 
dent; C. Langworthy, Cashier, and H. M. 
Carpenter, Assistant Cashier. On April 1, 
1875, the National charter was given up and 
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the bank continued without interruption of 
business as the Monticello Bank under thc 
State banking law. At the expiration of its 
charter, in 1895, it was rechartered as the 
Monticello State. Bank and business con- 
tinued under the same management, but 
with some change in holdings of the stock. 

The bank has been continuously prosper- 
ous since its organization, its business in 
creasing year by year, and it has paid since 
1875 fifty-three consecutive semi-annual divi- 
dends aggregating $314,000, besides accumu- 
lating a surplus fund of $75,000, a special 
reserve fund of $10,000, and an undivided 
profit and loss account of something over 
$30,000. 

Monticello has the distinction of having the 
largest per capita bank deposits of any town 





H. M. CARPENTER, 
Vice-President for Iowa. 


in the United States, its population being 
but 2,100 and the aggregate deposits of the 
two banks, as shown by recent statements, 
being $1,354,986, of which the Monticello State 
held $907,292. 

The Monticello State Bank has been a mem- 
ber of the Iowa Bankers’ Association and the 
American Bankers’ Association practically 
since their organization, and being a pro- 
gressive institution, believes that substantial 
benefit is derived through both connections. 


Wa. C. HENRICTI, 
Vice-President for Kansas. 


Since the organization of the Inter-State 
National Bank, at Kansas City, Kans., in 
1890, Mr. Henrici has been connected with 
that institution, being Assistant Cashier un- 
til July, 1892, and Cashier since that time. 








S. N. LEONARD, 
Vice-President for Kentucky. 


Kentucky’s vice-president is not only a 
successful banker, but a successful man in 
other lines of endeavor as well. He was born 
at Nashville, Tenn., August 4, 1845, and was 
educated in that city and at Jackson College, 
Columbia, Tenn. In 1860 he removed to Pa- 
ducah, Ky., where he engaged in mercantile 
business foratime. He wentinto newspaper 
work in 1866, continuing in that field until 
1871. In that year he married and removed 
to Eddyville, Ky., where for twenty years he 
was actively engaged in mercantile business. 

Mr. Leonard organized the Farmers’ Bank, 
of Eddyville, in August, 1894, and has been 
its President from that date to the present. 
The bank has always been a success. It has 
been a member of the Kentucky Bankers’ 
Association since 1895 and of the American 
Bankers’ Association since 1899. The former 
organization has honored Mr. Leonard by 
twice choosing him as first vice-president, and 
he was also a member of the executive com- 
mittee for three years. 

He is interested in many important indus- 
trial, street railway and lighting enterprises 
and also cultivates a 300 acre farm. 





Mr. Allen’s business life commenced in the 

year 1877, when he entered the employ of the 

Canal National Bank, Portland, Maine. In 

1889 the Portland National Bank was organ- 

ized in the same city and Mr. Allen was en- 

° gaged as its Cashier, and has continued in 
that capacity to the present time. 

The Portland National Bank has enjoyed 
remarkable prosperity, having in twelve 
years’ time acquired the largest line of de- 
posits of any National bank in the State of 
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Maine, and accumulated surplus and undivi- tf 
ded profits equal to more than fifty per cent. a 
of its capital stock, besides paying its stock- 





CHARLES G. ALLEN, 
Vice-President for Maine. 


holders regular dividends at the rate of six 
per cent. per annum, 





Though for many years identified with 
western banks, Mr. Myers is a native of the 
East, having been born on Long Island, N. 
Y., in 1853. He attended the Polytechnic In- 





WALTER FREDERICKS MYERS, 
Vice-President for Minnesota. 
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stitute in Brooklyn, and in 1871 entered a 
WallStreet banking house. For several years 
he was paying teller in the State Bank, Syra- 
cuse, N. Y. Subsequently he went West, and 
for twelve years owned and managed a pri- 
vate bank at Wells, Minn. 

Since 1897 Mr. Myers has been Cashier o7 the 
Capital Bank, of St. Paul. 





LAWRENCE Foor, 
Vice-President for Mississippi. 

Mr. Foot was born in New York city July 
7, 1844; commenced the banking business in 
Canton, Miss., in 1883, under the firm name of 
Foot & Cage, private bankers; and later un- 
ter under the name of Foot &Smith. In 1890 
Foot & Smith incorporated their business 
under the name of Mississippi State Bank 
with a State charter and a capital of $100,000, 
Mr. Foot becoming President. 

The business of the bank has largely in- 
creased in recent years. 

Mr. Foot was a Federal soldier during the 
Civil War, and served in the Twenty-Second 
New York State Guards. 

Charles O. Austin was born and reared in 
Palmyra, Mo., and was educated in the com- 
mon schools of that village and at Westmins- 





CHARLES O. AUSTIN, 
Vice-President for Missouri. 


ter College, Fulton, Mo. His first banking 
experience was as clerk in the Marion County 
Savings Bank, of Palmyra, Mo., with which 
institution he served until made Assistant 
Cashier, which position he left to become the 
first bank examiner appointed under the 
present banking system of Missouri. He 
served in this position with credit to himself 
until appointed Cashier of the Mechanics’ 
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Bank, St. Louis, in 1897. This is one of the 
oldest and most substantial bariks of the 
West, and has a capital of one million dollars 
and surplus of five hundred thousand dollars. 
It recently entered the National system as 
the Mechanics’ National Bank. 

Mr. Austin has taken active interest in the 
affairs of the Missouri Bankers’ Association, 
and was elected vice-president thereof at its 
last convention in May, 1900. He was electe.: 
vice-president of the American Bankers’ As- 
sociation for Missouri at Richmond. 





W. Gerecke was born in Zichtan, Prussia, 
July 30, 1848. He came to the United States 
with his parents in 1854 and to Nebraska in 





W. GERECKE, 
Vice-President for Nebraska. 


1867. He engaged in the banking business in 
Norfolk, Nebr., in 1886, and became connected 
with the First National Bank of Stanton, 
Nebr., as its Cashier in May, 1890. This bank 
was organized in June, 1885, by F. McGiverin 
as President and Levi Miller as Cashier, Mr. 
Miller is now President of the bank and Mr. 
McGiverin Vice-President. 

The management of the bank is conserva- 
tive, making no louns outside of the county 
where located, and to no one not personally 
known to the officers. 

The capital of the bank is $50,000 and the 
surplus and undivided profits $28,500; loans, 
$143,500, and deposits, $182,000. 


C. T. Bender, vice-president for Nevada, 
was born at South Bend, Ind., August 1, 1850. 
In 1858 Mr. Bender’s parents moved to Ne- 
braska, and in 1864 again followed the west- 











ern trail, arriving in Virginia City, Nevada, 
in August of that year. 

Commencing business life as a telegraph 
operator in 1868, Mr. Bender worked for the 





C. T. BENDER, 
Vice-President for Nevada. 


Central Pacific Railroad Company until 1871, 
when in company with his brother, D. A. 
Render, he started the Bank of D. A. Bender 
& Co. at Reno. Out of this copartnership 
the First National Bank of Reno was organ- 
ized in July, 1880, with a capital of $50,000 
which later on was increased to $200,000, and 
in January, 1896, this bank was succeeded by 
the Washoe County Bank, with a paid-in 
capital of $200,000, and a surplus fund of 
$100,000. 

This bank enjoys the confidence of the peo- 
ple of Nevada to the greatest extent, having 
a deposit account of upwards of $1,000,000. 

Mr. Bender has held the position of Cashier 
continuously from 1871. 

Reno is the center of the cattle and sheep 
industry of Nevada, and the business of the 
bank extends into the States of California, 
Oregon and Idaho. 


A. L. Mansfield was born in Keene, N. H., 
April 25, 1874. He received most of his edu- 
cation in the public schools of Keene, taking 
a business course in one of the Boston busi- 
ness colleges. 

In 1895 he took the position of bookkeeper 
in a wholesale house in Boston, which posi- 
tion he resigned to accept a clerkship in the 
First National Bank of Hillsborough Bridge, 
N. H., in 1896. He served the bank as clerk 
until he was elected Cashier in January, 1900. 

The bank has $50,000 capital and $20,000 sur- 
plus and undivided profits. 
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A. L. MANSFIELD, 
Vice-President for New Hampshire. 
Archibald W. Conklin, Cashier of the Ger- 


man National Bank, of Newark, is vice-pres- 
ident for New Jersey. 





ARCHIBALD W. CONKLIN, 
Vice-President for New Jersey. 


He is a native of New Jersey, and his bank- 
ing experience commenced at the age of 
fifteen, when he entered the Newark City 
National Bank as assistant bookkeeper. He 
afterwards occupied the position of receiving 
teller in the same institution forabout fifteen 
years. He accepted his present position in 
1891. 
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The German National Bank, of which E. M. 
Douglas is President and Geo. B. Swain, Vice- 
President, has had a very successful career. 
Although next to the youngest of the Na- 
tional banks of the city in organization, it 
now stands second on the list as regards the 
proportion of surplus and undivided profits 
to capital. Its capital is $200,000, surplus and 
profits, $330,000, and deposits $2,400,000. 





Edward A. Groesbeck was born in Lansing- 
burg, N. Y., and is a descendant of Claase 
Jacobse Groesbeck, of Rotterdam, Holland, 
who settled in Albany in 1662. 





EDWARD A. GROESBECK, 
Vice-President for New York. 


His education was obtained in the public 
schools, and at the Lansingburg Academy 
and Troy University. 
™He commenced his banking career in the 
Farmers’ Bank of Lansingburg, and in 1864 
was appointed money clerk in the Commer- 
cial Bank of Albany. He was successively 
promoted to the several intermediate posi- 
tions, and in 1873 was appointed Cashier, 
which office he has held for twenty-eight 
years, the longest term of any officer during 
the seventy-five years’ existence of the bank. 

Mr. Groesbeck comes from a banking fam- 
ily. His father, Anson Groesbeck, was Cash- 
ier of the Farmers’ Bank of Lansingburg, and 
his brother, William C. Groesbeck, is Cashier 
of the Bank of D. Powers & Sons, Lansing- 
burg; another brother, Leonard H. Groes- 
beck, is Cashier of the Third National Bank, 
of Syracuse. 

Mr. Groesbeck is a director of the Park 
Bank of Albany, and of other local institu- 
tions, and of the Massachusetts Mutual Life 
Insurance Co., of Springfield, Mass. He is 


identified with the social and benevolent or- 
ganizations of his city and State, and is 
actively interested in the New York State 
Bankers’ Association and held the office of 
vice-president for the years 1897-98, and is 
now chairman of Group V and a member oj 
the special committee on taxation and of the 
committee on education. 

The National Commercial Bank, of Albany. 
N. Y., of which Mr. Groesbeck is Cashier, is 
one of the oldest and best-known institutions 
in the State, having been chartered in 1825. 
In 1865 it was reorganized under the Na- 
tional Bank Act, and in 1885 renewed its char- 
ter for an additional twenty years. It has 
been the depository of the city of Albany and 
of the State of New York for many years, anc 
has occupied an important position in the 
financial development of the State. The pres- 
ent capital is $300,000; surplus, $700,000, with 
undivided profits $180,000, and deposits of 
more than $5,000,000. 





Col. Francis H. Fries was born February 1, 
1855, at Salem, NorthCarolina. His ancestors 
were among the early settlers who came to 





FRANCIS H. FRIES, 
Vice-President for North Carolina. 


this country from Saxony under the auspices 
of the Moravian Church, of which he is a 
prominent and influential member. 

He graduated with honors in 1873, and at 
once entered the firm of F. & H. Fries, of Sa- 
lem, N. C., where he remained in active man- 
agement of their cotton and woollen mills 
until 1887. 

In January, 1885, he was made Colonel on 
the staff of Gov. A. M. Scales, in which capac- 
ity he served during Gov. Scales’ continuance 
in office. 














In 1887 he was chosen to build the Roanoke 
and Southern Railroad across the Blue Ridge 
Mountains, which was done under his man- 
agement, he remaining as its president until 
it was merged into the Norfolk and Western 
Railway system. 

In June, 1893, he was elected to the presi- 
dency of the Wachovia Loan and Trust Com- 
pany, of Winston-Salem, N. C., which institu- 
tion has grown under his management to be 
the largest and most influential trust com- 
pany in the State, and with it is connected a 
banking department that does a regular 
collection and discount business. 

He is also a director in the Wachovia Na- 
tional Bank, the oldest banking institution 
in the two cities, and one of the most success- 
ful in the South. 

Col. Fries is still connected with cotton 
manufacturing, being at present President 
of the Mayo Mills and the Avalon Mills of 
Mayodan, N. C., and the Washington Mills, 
of Fries, Va., with a capitalization of $3,000,- 
000, and largely interested and directly con- 
nected with the management of three others, 
all of which are remarkably successful. 





The vice-president for North Dakota, H. R. 
Lyon, President of the First National Bank, 
of Mandan, No. Dak., was born in Zanesville, 





H. R. Lyon, 
Vice-President tor North Dakota. 


Ohio, in 1856. His parents moved to Wa- 
basha, Minn., in the spring of 1857,since which 
time, until locating in North Dakota, he has 
lived principally in Minnesota. 

He received a common schoo! education at 
the public schools of St. Paul, and attended 
college at Red Wing. Minn., and the State 
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Normal School, at Oshkosh, Wis. He entered 


the service of the Second National Bank, of 


St. Paul, January 1, 1877, as a messenger. 
Having filled the various positions in the 
bank, he was elected Cashier in January, 
1881. In the spring of 1882, he organized the 
First National Bank, of Mandan, No. Dak.., 
and took charge of that bank as Cashier. In 
1887, he was elected President, and has occu- 
pied that position ever since. He is inter- 
ested in various other enterprises, being pres- 
ident of the Missouri Valley Milling Co., the 
Lyon Elevator Co., the Mandan Mercantile 
Co. and the Mandan Electric Co. 





Mr. Wheeler commenced in the banking 
business in Detroit, December 1, 1870, with 





D. P. WHEELER, 


Vice-President for Ohio. 


David Preston & Co., which company later 
became the Prestov National Bank. 

From 1885 to 1893 he lived in Cleveland, be- 
ing connected with C. Chandler’s Sons. In 
1893 he went to Akron to become Receiver of 
the Citizens’ Savings and Loan Association. 
He purchased the desirable part of the assets 
and organized the Citizens’ National Bank, 
which began business June 4, 1894, with a cap- 
ital of $150,000. Since its organization it has 
paid dividends of three per cent. semi-annu- 
ally, and has acquired a surplus of $22,500, 
and an undivided profits account of $4,000. 
The bank has 103 stockholders, its deposits 
amount to $450,000, and its loans to $500,000. 

Mr. Wheeler is a member of the executive 
council of the Ohio Bankers’ Association. 
He is popular, not only on account of his en- 
gaging personality, but because of his ability 
and integrity. 
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JAMES L. WILKIN, 
Vice-President for Oklahoma. 


One of the progressively-conducted banks 
of the Soutkwest is the State National Bank, 
of Oklahoma City, Okla., of which Mr. Wil- 
kin is a director and Cashier. It was orga- 
nized in May, 1893, and has the distinction of 
being the only bank in Oklahoma or the In- 
dian Territory with deposits of $1,000,000. 





Pliny E. Snodgrass, Vice-President for Ore- 
gon, and Cashier of the First National Bank, 
of Eugene, Ore., is 9 native of Oregon, hav- 
ing been born in that State April 30, 1866. 
He was educated at Eugene, 

In 1886, he accepted a position as book- 
keeper in the newly-organized First National 
Bank. Early inured to habits of industry 
and economy, with innate honor and a cour- 
teous disposition, together with good judg- 
ment of men, he passed through the various 
grades to the Cashier’s desk. An increase of 
thirty per cent. in business (bringing the de- 
posits to $630,000 in the last twelve months) is 
an evidence of the growth and popularity of 
the bank. 

In ever™ phase of life Mr. Snodgrass has 
proven uimself a thorough business man, 
worthy of the honors bestowed on him. 

In February, 1886, Thos. G. Hendricks, as 
President, and Stewart B. Eakin, as Cashier, 
two men who from their barefooted boy- 
hood had carved their way through Oregon 
pioneer days to the forefront as men of 
honor, business brains, and hard-earned cap- 
ital, established the First National Bank with 
$50,000 capital, which by 1893 was strength- 
ened by a surplus fund of $50,000. In 1898, to 
accommodate the growing business, $20,000 
was invested in a new, up-to-date bank build- 
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ing. The First National Bank, of Eugene, is 
admittedly one of the most conservative and 
solid banks of Oregon. The board of direc. 
tors consists of T. G. Hendricks, President; 
S. B. Eakin, Vice-President: P. E. Snodgrass, 
Cashier; G. R. Chrisman, capitalist, and F, L. 
Chambers, hardware. 

Eugene is a city of about 5,000 people, and 
is located at the head of the famed Wili:m- 
ette Valley, whose grain, fruit and climate 
are becoming famous beyond the ocenns. 
The mountainous background of this picture 
city and fertile valley bears on its bosom 





PLINY E. SNODGRASS, 
Vice-President for Oregon. 


enough of the best timber in the world to in- 
sure a great future for the valley and enough 
gold-bearing quartz to greatly increase the 
per capita circulation and aid in removing 
all fear of there not being gold enough to 
carry on the world’s business. 


Mr. McAllister started in the banking bus- 
iness with the National Bank of the Republic, 
Philadelphia, on May 15, 1878. In October, 188], 
he left there and entered the employ of the 
First National Bank, of that city, in the cor- 
respondence department. When he resigned 
on February 15, 1892, he was one of the paying 
tellers. He left to accept a position with the 
Corn Exchange National Bank as foreign col- 
lection clerk. On April 15, 1892, he was ap- 
pointed Assistant Cashier and in 1893 was 
made Cashier, holding that position up to 
June 1, 1900. When he started with the Corn 
Exchange National Bank its deposits were 
$2,000,000, and when he left it they reached 
the total of $11,500,000. 

Mr. McAllister resigned to accept a position 
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J. R. MCALLISTER, 
Vice-President for Pennsylvania. 


as Cashier of the Franklin National Bank, a 
new institution which was started in Phila- 
delphia on July 2, 1900, with $1,000,000 capital 
and $1,000,000 paid-in surplus, 

The growth in the business of the bank has 
been marked, the deposits now amounting 
to over $12,500,000. Its directory is exception- 
ally strong, the Equitable Life Assurance 
Society and the Permsylvania Railroad being 
prominently represented. 





Francis A. Cranston, Cashier of the Old 
National Bank, Providence, Rhode Island, 





FRANCIS A, CRANSTON, 
Vice-President for Rhode Island. 


411 


was born in Providence February 4, 18387. He 
was educated in the public schools and in the 
high school of Providence, and entered the 
National Bank in May, 1854. He was clerk 
about three years, bookkeeper seven years, 
and Cashier thirty-seven years, a total of 
forty-seven years in the National and its suc- 
cessor, the Old National Bank. 

He was instrumental in connection with 
Pinkerton’s Agency in August, 1880, in the 
arrest and conviction of Chas. C. Vanderpool, 
alias Chas. O. Brockway, William Ogle and 
Joseph Cook, for trying to pass forged checks 
upon the Old National Bank and the Fourth 
National Bank of Providence. 





At the age of twenty-six Wm. A. Law or- 
ganized the Spartanburg (S. C.) Savings Bank 
in 1891 and becameits first President. In 1895 





Wm. A. LAw, 
Vice-President for South Carolina. 


he organized the Central National Bank, of 
Spartanburg, and was elected its President. 
These two institutions have steadily increased 
their volume of business under his manage- 
ment, earning an average net profit of ten 
per cent. per annum up to the present time. 

Mr. Law is also at the head of the Spartan- 
burg Bonded Warehouse Company, and is 
treasurer of the American Investment Com- 
pany and the Home Building and Loan Asso- 
ciation. Heisan active directorin the Saxon 
Mills and the Arkwright Mills, cotton-manu- 
facturing corporations. 

These concerns are located in the heart of 
the famous Southern textile manufacturing 
belt, Spartanburg county leading any simi- 
lar area of the entire South in number of 
spindles. This county consumes annually 
200,000 bales of cotton—400 per cent. of its 
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production. Mr. Law is a sanguine believer 
in his section, once purely agricultural, but 
now rapidly developing under the influence 
of diversified industries and steadily advanc- 
ing in wealth and culture. 

In May, 1901, Mr. Law took the initiative in 
organizing the South Carolina Bankers’ As. 
sociation, and was elected its first president. 





C. L. Norton, Vice-President of the Ameri- 
can Bankers’ Association for South Dakota, 
is a native of New York and has been Cashier 





C. L. NORTON, 
Vice-President for South Dakota. 


of the Sioux Falls (So. Dak.) National Bank 
since its organization in 1882. This bank is 
the oldest in Sioux Falls and one of the most 
prominent in the State. 


An honor was worthily bestowed by the 
association in the selection of Josiah Law- 
rence Hutton, Cashier of the Phoenix Bank 
of Columbia, as the Vice-President from Ten- 
nessee. 

Mr. Hutton is a banker of experience, havy- 
ing organized the Bank of Bell Buckle, Ten- 
nessee, in 1887. As the Cashier of that bank 
he controlled and successfully managed its 
affairs until 1894, when he resigned that posi- 
tion and Organized the Phoenix Bank, of 
Columbia, Tenn., and as its Cashier and larg- 
est shareholder has since managed its affairs 
with the same ability and success that marked 
his first banking venture. 

The business of his bank has grown steadily 
until he is now carrying a line of deposits 
about five times its capital stock. 

During the year 1899 Mr. Hutton was Pres- 
ident of the Tennessee Bankers’ Association. 





f 


He was very active during his administration 
of the office. The membership was materi- 
ally increased, and the increased interest in 





J. L. HUTTON, 
Vice-President for Tennessee. 
the association was reflected in the last con- 


vention held at Columbia during his incum- 
bency of the office. 





Mr. Hills was born March 8, 1836, at South 
Amherst, Mass. At the age of four, both 
parents having died, he was taken to live with 





Lewis 8S. HILLS, 
Vice-President for Utah. 
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an uncle in Springfield, Mass., where he was 
educatec in the common and high schools. 

He removed to Iowa in 1853, and was clerk 
in the United States land offices at Chariton 
and Council Bluffs for some time, being 
appointed register of the latter office in 1859. 

In 1862 he removed to Utah and engaged in 
mercantile bookkeeping. He was appointed 
first receiver of the United States land office 
at Salt Lake City in 1868. 

In 1869, with Wm. H. Hooper and Horace 8S. 
Eld*edge, he organized the private banking 
house of Hooper, Eldredge & Co., which was 
succeeded by the Deseret Nationai Bank, of 
Salt Lake City, in 18:2. The original capital 
was *200,000, with Brigham Young, President; 
H. =. Eldredge, Vice-President; Wm. H. 
Hoover, Wm. Jennings, Feramorz Little, 
John Sharp and Lewis S. Hills, Cashier, as 
directors. 

The bank now has a capital of $500,000, sur- 
plus, $250,000, and average deposits of $2,000,- 
000. Thereare thirteen directors, viz.: Lewis 
S. Hills, President; Moses Thatcher, Vice- 
President; Wm. W. Riter, George Romney, 
James Sharp, John R. Barnes, John R. Win- 
der, John C, Cutler, David H. Peery, E. R. 
Eldredge, W. H. McIntyre, David Eccles and 
A. W. Carlson. Hyrum 8. Young is Cashier. 

Mr. Hills is also Vice-President of the 
Thatcher Bros. Banking Company, of Logan, 
Utah, the Barnes Banking Company, of Kays- 
ville, Utah, and the Davis County Bank, of 
Farmington, Utah. 





Henry Francis Field was born at Brandon, 
Vt., October 8, 1843. At the age of seventeen 
he became a clerk in the Brandon Bank. In 
Mareh, 1862, he went to Rutland to take a po- 
sition in the office of John B. Page, then 
Treasurer of Vermont. 

In 1864 he became teller of the Bank of Rut- 
land, then about to be reorganized as a Na- 
tional bank, which position he occupied for 
nearly three years, when he was appointed, 
in 1867, Cashier of the Rutland County Na- 
tional Bank, in which office he still remains. 

He was the town treasurer of Rutland for 
ten years, also village treasurer, and has been 
treasurer of Rutland county since 1877. 

In 1861 he was Deputy Secretary of State 
for the State of Vermont. In 1884 he was 
elected to the State Senate on the Repubii- 
can ticket, and was chairman of the commit- 
tee on banks in that body, and in 1888 he rep- 
resented the town of Rutland in the General 
Assembly, serving as chairman of the house 
committee on banks and on other important 
committees. 

In 1890 he was elected to the office of State 
Treasurer, to which position he received 
three re-elections—in 1892, 1894 and 1896—and 
retired from the office in 1898, when he de- 
clined to be a candidate for another term. 
The Rutland County National Bank was 
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HENRY F, FIELD, 
Vice-President for Vermont. 


organized as a State bank in 1861 and entered 
the National system in 1864. It has $300,000 
capital, $75,000 surplus and $51,000 undivided 
profits. 

Percival C. Kauffman, Cashier of the Fidel- 
ity Trust Co., of Tacoma, Wash., President of 
the Tacoma Clearing-House Association and 





P. C. KAUFFMAN, 
Vice-President for Washington. 


vice-president of the American Bankers’ As- 
sociation, for the State of Washington, was 
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born in Mechanicsburg, Cumberland county, 
Pa. His ancestors settled in that State in the 
early colonial days, and the family has always 
been prominent in the affairs of the Colony 
and Commonwealth, his great-grandfather 
having been a member of the Continental 
Congress that elected George Washington 
first President of the United States. 

Mr. Kauffman was educated at the Cumber- 
land Valley Institute, the Lauderbach Acad- 
emy and the University of Pennsylvania in 
Philadelphia, graduating from the law de- 
partment of that institution in 1879, having 
pursued his legal studies in the office of ex- 
Attorney General Wayne MacVeagh. He 
practised his profession very successfully in 
Harrisburg and Hazleton, Pa., being counsel 
for many of the leading coal companies of 
that section till 1887, when he moved to Van- 
couver, State of Washington, and organized 
the Commercial Bank of that place, of which 
he was the Vice-President and manager until 
January 1, 1892, when he accepted the posi- 
tion he now holds. 

Mr. Kauffman has made a thorough study 
of the theory as well as the active practice of 
banking and is a frequent contributor to the 
leading financial journals of the country, and 
editor of the financial department of ‘** The 
State,” a monthly journal published in Ta- 
coma. Hetook an active part in the reorga- 
nization of the Washington State Bankers’ 
Association, reading a very exhaustive and 
earefully prepared paper on ** Bank Taxa- 
tien” before the convention of 1900. His 
address before the American Bankers’ Asso- 
ciation at Richmond, Va., proved him to be 
both a thinker and orator of more than ordi- 
nary ability. 

The Fidelity Trust Co., of Tacoma, of 
which Mr. Kauffman is Cashier, is one of 
the strongest and best-known financial insti- 
tutions in the State of Washington. It occu- 
pies very convenient offices in its fine six- 
story fire-proof office building, one of the 
finest structures on the Pacific Coast. It 
is chartered to act as trustee, executor, 
administrator, or in any fiduciary capacity, 
and also transacts a general banking busi- 
ness, having a paid-up capital of $300,000, 
with deposits averaging one million dollars. 

Its directorate includes the names of some 
of the most prominent business men of the 
State of Washington, who are actively inter- 
ested in almost every important enterprise 
tending to the highest development of that 
State. 


Charles E. Jolliffe was born in Monongalia 
county, W. Va., December 23, 1859, and is the 
son of Capt. Oliver P. Jolliffe. He grew up 


on a farm and was educated in the public 
schools of the county, and at the age of nine- 
teen began teaching in the public schools, 
and after teaching for three years he was 
employed as clerk in a general store where he 
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remained until January, 1886, when he was 
appointed deputy clerk of the circuit court 
of Monongalia county, W. Va. He served as 
deputy clerk until July, 1888, when he was 
elected teller of the Merchants’ National 





CHARLES E. JOLLIFFE, 
Vice-President for West Virginia. 


Bank, at Morgantown, W. Va., one of the old- 
est banks in the State. The title of the bank 
has since been chatiged to the Bank of the 
Monongahela Valley. 

In March, 1892, he was elected Cashier of 
the Exchange Rank, of Mannington, W. Va., 
which was just being organized, as the town 
of Mannington was just then coming inte 
prominence as an oil center, and since that 
time the Exchange Bank of Mannington bas 
had a phenomenal growth, and is now one of 
the prominent banks of the State of West 
Virginia. He was elected vice-president of 
the American Bankers’ Association for West 
Virginia at the convention held at Richmond, 
Va., in October last. 


Mr. Kasten was born in Milwaukee, April 
29, 1855. He received his education in the Mil- 
waukee schools, principally the West Side 
High School, and entered the banking busi- 
ness in 1871 as messenger for the National Ex- 
change Bank, remaining with said bank un- 
til December, 1892, filling various positions, 
such as assistant bookkeeper, bookkeeper, 
correspondent, assistant teller, paying teller, 
and at the time of his resignation, that of 
Assistant Cashier. 

The Wisconsin National Bank, of Milwau- 
kee, of which he is now Cashier, received its 
charter November 12, 1892, and commenced 
business December 5, 1892. Mr. Kasten has 




















held the position of Cashier in this bank since 
its organization. 

The bank has had a phenomenal growth, 
being now the second in point of deposits in 





FREDERICK KASTEN, 
Vice-President for Wisconsin. 


the State. It has $1,000,000 capital, $250,000 
surplus, and about $100,000 undivided profits. 
Deposits are about $10,000,090. 





Mr. Abbott was born in Pittsfield, Ill., No- 
vember 20, 1858, and attended the public 
schools of that city, graduating from its high 
school, and completed his education at Ober- 
lin College in 1878. Accepting a position in 
the First National Bank of his native city, he 
remained employed there until] 1883, when he 
went to Cheyenne, Wyo., and began work in 
the new field as correspondent and collection 
clerk of the First National Bank of that city. 
In June, 1885, he was elected a director of the 
bank and also Assistant Cashier, becoming 
Cashier in 1890, a position he has since held 
with credit to himself and to the satisfaction 
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of the bank and its patrons. The bank has 
$100,000 capital, $20,000 surplus, $10,000 undivi- 
ded profits and about $700,000 deposits. 

In 1894 Mr. Abbott was elected State Sena- 
tor and during two important sessions made 
a thoroughly commendable record. During 
the first session he was chairman of the ways 
and means committee, the most important 
committee in both legislative branches, and 





G. E. ABBOTT, 
Vice-President for Wyoming. 


at the beginning of the second session was 
honored by an election to the presidency of 
the Senate, a position requiring quick judg- 
ment, impartiality and an intimate know!l- 
edge of legislative procedure. His record as 
president of the Senate iseminently satisfac- 
tory both to his party associates and those of 
opposing political affiliations. He waselected 
State Treasurer on the Republican ticket for 
a term of four years from January 1, 1899. 
Mr. Abbott is noted for his interest in local 
business affairs, and is a member of the ex- 
ecutive committee of the Cheyenne Business 
Men's Association. 
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THE NEW YORK STOCK EXCHANGE. 
NEW BUILDING NOW BEING ERECTED AT WALL, BROAD AND NEW STREETS. 











BANKING IN THE LEADING CITIES. 





IL“UUSTRATED DESCRIPTION OF SOME OF THE PROMINENT BANKS 
AND BANKERS OF THE CHIEF MONEY CENTERS. 





Vhile New York is the principal money center of America, its relation to the 
cou itry in that respect is not so supreme as London is in relation to the United 
Ki: gdom, or Paris to France, or Brussels to Belgium, or even Berlin to Germany. 
Though, in a general sense, the custodian of the country’s ‘‘ultimate banking re- 
sere,” so far as the law applicable to National banks is concerned, there are two 
oth r cities exactly on the same footing—Chicago and St. Louis. The distinguishing 
feature of the National banks in these three central reserve cities is that they must 
kee» all their reserves in their own vaults, while banks in other reserve cities are re- 
quired to keep only one-half in their vaults, depositing the balance in central reserve 
citics, and banks outside the reserve cities—usually called ‘‘country banks”—may 
dep sit three-fifths of their reserves in banks in reserve or central reserve cities. It 
may be proper to state that banks in both classes of reserve cities are required by 
law to maintain a reserve of twenty-five per cent., in the manner above stated, and 
the ‘‘country banks ” fifteen per cent. 

These various provisions of law have a considerable bearing on the volume of 
deposits held by the banks in the important cities of the country. 





NEW YORK CITY. 





This city is the commercial metropolis of the Western Hemisphere, and is the 
chief financial center of the United States. Its banks are more numerous and very 
much larger than those of any other city, and the transactions of the clearing-house 
exceed those of all the other clearing-houses combined. 

It is difficult to get an adequate idea of the real importance of New York’s various 
financial institutions, but the following figures will be found instructive : 














. Surplus Total | Total 
Capital. and profits. deposits. | resources. 
ee $62,550,000 $80,299,000 | $1,077,449,000 $1,184,040,000 
SE i iia enc ein sada 14,973,000 18,074,000 300,226,000 333,090,000 
TE Pn mEEee eee 86,257,000 692,482,000 778,779,000 
Buus COMPRES. 0... 0ccccccceccces 44,200,000 95,182,000 755,826,000 909,171,000 
Rik tis katate weikan $121,723,000 $279,762,000 | $2,825,933,000 $3,205,080,000 














The National bank statements are for July 15, the State banks June 3, the Sav- 
ings banks and trust companies July 1. The National and State banks of the Bor- 
ough of Brooklyn are not included in the above table, neither are the many large 
private banking houses in the city. But even with these omissions the table shows 
that the city’s total banking capital (including surplus and profits) is $401,485,000 ; 
the total deposits are $2,825, 933,000, and the total resources $3,205,080,000. 

Most of the National banks might be termed bankers’ banks, as a large part of 
x 
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their business is with out-of-town banks. In the handling of the vast interests co:- 
mitted to their care the managers of the several classes of banks in New York city 
have established a reputation for ability and integrity equal to that of any class of 
business men in the world. 

There are so many old and famous banks in the city that an adequate sketcl: of 
them would alone occupy all the space in this and successive numbers of THE Baw ix- 
ERS’ MAGAZINE. We can, therefore, but briefly mention a few of the city’s progr:s. 
sive banks and bankers. 


THe NEw YorK CLEARING-HOUSE. 


This is perhaps the most important business organization in the world, its tris 
actions exceeding those of the Clearing-House of London—a city that is regarded as 
the world’s financial center, or at least was so regarded until recently, when New 
York was accorded that distinction by many observers of financial events. 

The New York Clearing-House was established in 1853, and the first clearings 
were made on October 11, in that year, in the basement of No. 14 Wall street. Sev- 
eral removals were made until the association finally came to occupy its present 
handsome building in Cedar street, an illustration of which is presented on a follow- 


ing page. 
THE CLEARING-HovusE TRANSACTIONS. 


In an address at the last annual convention of the New York State Bankers’ As- 
sociation, Wm. Sherer, Manager of the New York Clearing-House, gave the follow- 
ing facts in regard to the transactions of this organization: 


‘When the clearing-house was deemed a necessity in 1854, the exchanges, or items, 
amounted to $5,75),453,937.06, or a daily average of $19,104,504.94. The total cash balances were 

7,411,493.69, or a daily average of $988,078.06. If conditions were such at that time as to 
require a clearing-house, what could we do to-day without it, when we consider the enor- 
moustransactions? In 1839 they were $57,368,230,771.33, a daily average of $189,961,029.04, and 
resultant balances were $3,685,971,370.53, or a daily average of $10,218,448.24. That was a sum 
of actual cash passing through the clearing-house each day for 1899, over ten millions of 
dollars. 

The year 1901 will exceed all others in the volume of exchanges, as it has exceeded all pre- 
vious years in general business. Our fiscal year is from October to October. So far as the 
figures show to June 1, 1901, exchanges are $54,101,276,786.58, with balances $2,289,867,821.40. 
The fractional part of June already carries the amount above 1899. You have no doubt 
noticed that on several occasions within the last six months the exchanges have exceeded 
$500,000,000, the largest being $598,000,000, on May 10, 1901, when incidentally I learned that 
there was.some trouble in Wall Street. 

The transactions at the clearing-house since the date of its commencement (1854) have 
been $1,283,388,007,071.54. It is difficult to comprehend the magnitude of such asum. This is 
more than sufficient to run the whole machinery of the Government for two thousand years, 
and it is more than one hundred and thirty-five times as much as all the gold and silver 
money in the world. If put up in eight-ounce bags in the form of silver dollars it would re- 
quire more than ten million two bundred and eleven thousand seven hundred and three cubic 
yards of space for storage; and to count it all in a single year, it would take more than 
twelve thousand men, counting at the rate of one hundred and seventy-five dollars a min- 
ute, day and night, without intermission. 

These figures distance the transactions of all the other clearing-houses of the United 
States combined, whether we consider the sum total of the exchanges since the inauguration 
of our clearing system or the current transactions. And, incidentally, last year our ex- 
changes were two hundred and forty millions more than the clearings of the London clear- 
ing-house. 

The largest transactions for any one day since the organization of the clearing-house 
took place on May 10, 1901, when they reached the prodigious sum of $622,410,525.56. That, of 
course, includes the exchanges and the balances. The smallest transactions for any one day 
was October 30, 1857, amounting to $8,357,394.82. By the way, we had trouble then—if any 
here are old enough to remember when the Ohio Life and Trust Insurance Company failed, 
and like a row of bricks, everything went down. Can’tdo that to-day. The largest balance 
resulting from any one day’s exchanges was on March 5, 1901, amounting to $24,170,383.08. 



















i? 
Geko, a8 
| “MA ‘ 
= Beeman St 
5 ra 
’ 


ae | 
“4 ay 
= 
i 


~_ 


‘ 
yale pt gy 


* 
oe pm 


: 
a ne Car he 


Se Peg ayy 


5 


' a 











THE NEW YORK CLEARING-HOUSE AND ITS OFFICERS. 




















NEW YORK CLEARING-HOUSE COMMITTEE. 
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The smallest balance on record was on October 30, 1857, amounting to $489,720.32. The great- 
est amount of exchanges brought to the clearing-house by any one bank was on May 10, 1901, 
amounting to $74,564,165.12. The greatest amount taken away by any one bank was on May 
10, 1901, amounting to $70,032,819.72. The largest balance ever paid by the clearing-house to 
any one bank was on March 15, 1901, amounting to $16,471,867.39. What would they have 
thought of that in 1854— more than sixteen millions daily balance going to one bank. Now, 
see this: the smallest balance ever paid by the clearing-house to any one bank was on De- 
cember 16, 1873, amounting to ten cents. The smallest balance paid to the clearing-house by 
any one bank was on September 22, 1862, amounting to one cent. This is an object lesson, 
one of the economic uses of the clearing-house. Sometimes the resultant balances between 
the large amounts brought for the credit of the bank and the amount taken away to itsdebit 
come so close together that it is frequently less than a hundred dollars. it clears the busi- 
ness of twenty or thirty millions. That is, the amount brought and the amount taken away, 
wi:! amount to between twenty and thirty millions, yet the use of less than a hundred dollars 
in ash clears the transaction, showing the economy of the system. 

An interesting fact is shown in the small percentage of cash balances to exchanges. The 
average being for forty-seven years of the existence of the clearing-house only 4% per 100. 
Tht is, $4.78 transacts a hundred dollars’ worth of business, because our credit is well estab- 
lished. Without that credit I do not know that we could do any business appreciable at all. 
Of course, there is much business done that is not paid for in checks, and does not show in 
the exchanges, but the vast volume shown gives us the fact that more than ninety-five per 
cent. of the business of the country is done through bank credits—a fact mentioned yester- 
day by our honored president. 

While the founders of the New York Clearing-House performed a useful work in provid- 
ing a central office for the exchange of checks and settlements of balances, yet the develop- 
ment of the system has led to a higher use. 

The men who organized the clearing-house system for bank work in 1854 builded wisely. 
They not only guarded against the danger of loss by robbery or accident during the convey- 
ance of vouchers and money through the streets, reduced the time and cost of daily transac- 
tions, rendering it possible to finish up on the same day the business of that day, even in the 
large territory of Greater New York, but an important if not greater result has followed 
their creation and adoption of the system. The clearing-house, as one writer puts it, has 
become the conservator of sound banking.”’ 


The following table gives the transactions for the year ending June 30, 1901, and 
other important facts relating to the work of the association : 


The clearing-house transactions for the year ending June 30, 1901, have been as follows: 








TERCRAMBOB icc ccccccccccccceccccccccccccccccccccescocccccccecesosoncees $70,854,585,125.23 
I ah te ee Eee be beet sehentodaaeine 3,244,129, 134.26 
OE HE LN IN rT $74,098, 714,259.49 

The average daily transactions: 
i a ceca A enin eek uae aienin dims a belies medbiaiahain $233,843,515.26 
Ni cdih pedinibetieeserdeniusnseaes ‘nes saminiecaedawete 10,707 ,026.84 
Di Ginsces ciehinaeine gabessabbdekdeseinndstensaenntidaseoamined $244,550,524.10 


Total transactions since organization of clearing-house (forty seven years and nine 
months): 








Ns iin nie ein ad dete di bn edeeawaunenineemneneainee $1,344,350,066,112.16 
PM iis tec. Crgichan yiéesbadeseausdeesehessansendssnsdbacseliiie 63,999, 165,396.24 

Di pcKiicbabebiben<deaheNeennenebemadyns eemmdimeedbaien -»» $1,408,349,231,508.40 
Largest exchanges on any one day during the year (May 10, 1901). $598,537 409.64 
Largest balances on any one day during the year (May 5, 1901)... 24,170,338.08 
Largest transactions on any one day during the year (May 10, 1901) 622,410,525.56 
Smallesi exchanges on any one day during the year (April 6, 1901). 94,138,035.55 
Smallest balanees on any one day during the year (Aug. 5, 1901). 4,916,501.36 
Smallest transactions on any one day during the year(Apr. 6, 1901) 100,561,343.96 

Largest daily transactions on record, May 10, 1901: 

REIS a ey ree ne a eo nT ee Oem $598, 537,409.64 
tictcdedcdedinadseedadebedandantes sthebstaiesdtinbnasnabeond 28,873,115.92 

Within ndatiebndabiceeechneaereneeiaheenmenminada $622, 410,525.56 


Mads eesacegeesuonsons [Np dededeescetonsec $24,170,338,08 
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Fiscal year ending September 30, 1900, the debit balances were paid in as follows: 





ee ee badebeerieee sane ween $35,000.00 
United States bearer gold certificates. ............... cece cece ee eees 447,948,000.00 
United States order wold Certificates......... ccc ccc ceecccccecccees 5,270,000.00 
Clearing-house Wold Certificates. .......ccccrccccccccccccccccccccccs 2,267 ,775,000.00 
United States legal tenders and change................cececceeuces 9,413,810,27 

SEER ESR cent or ne a Oal aera Teen ee Ge NE ne en Te $2,730,441,810.27 

Transactions of the United States Assistant Treasurer at New York: 

a aaah n Ge hades $449,981 658.05 
ee a ke eee cwenehadnedeausene 192,255,093.72 
SERENE EE a Se A, See 262,858,265.33 
a i a a ee acnccnbenediebaan auad 5,131,701.00 
os id capee da wibesbe ebds kets banewends 257 ,,.726,564.33 


The association is now composed of forty-four National banks and niueteen State banks. 
The Assistant Treasurer of the United States, at New York, also makes his exchanges at ‘he 
clearing-house. 

There are seventy-four banks and trust companies in the city and vicinity, not members 
of the association, which make their exchanges through banks that are members, in accord- 
ance with the resolution adopted October 14, 1890. 


OFFICERS OF THE CLEARING-HOUSE. 


On an accompanying page will be found the principal officers of the New York 
Clearing. House Association ; viz., the President, Secretary, Manager and Assistant 


Manager. 
Gro. F. Baker, President. 


Mr. Baker is at the head of the Jargest bank in the United States, measured by 
capital and surplus, and is one of the country’s ablest bank Presidents. 

The First National Bank, of which Mr. Baker is President, has $10,000,000 capi- 
tal, $10,000,000 surplus and over $1,000,000 undivided profits. Its deposits, as re- 
ported by the clearing-house on August 24, were over $79,000,000. It is one of the 
most successful banks of the country. 


HENRY P. Davison, Secretary. 


Mr. Davison is President of the Liberty National Bank. Asketch of his banking 
career will be found on another page of this issue. 


WILLIAM SHERER, Manager. 


William Sherer, Manager of the New York Clearing-House, was born in Brand- 
enburgh, Kentucky, in 1837. He came to New York in 1850. In 1855 he was ap- 
pointed a clerk in the Metropolitan Bank and remained there until 1863, when he was 
appointed by the late John J. Cisco, then Assistant Treasurer of the United States 
at New York, to a position in that office. 

Mr. Sherer served under all the Assistant Treasurers from Mr. Cisco to Judge 
McCue, a period of twenty-five years and eight months, during which time he was 
appointed to the position of Deputy Assistant Treasurer and Cashier. 

In December, 1888, he was appointed “Assistant Manager of the New York Clear- 
ing-House, and on the resignation of Mr. Wm. A. Camp, April, 1892, Mr. Sherer 
was appointed Manager. 

He is Secretary and “Treasurer of the Clearing-House Building Company, also 
Secretary of all the committees of the clearing-house, member of the Chamber of 
_Commerce, Vice-President of the Metropolitan Savings Bank, Vice-President of the 
Bankers’ Life Insurance Company, President of St. John’s Guild, and is a member of 
the Union League Club of New York, Union League Club of Brooklyn, and Har- 
lem Club. 

He resides at present in West 123d street, Manhattan. 
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Mr. Sherer was a McKinley elector in 1900 from the Fifteenth Congressional 
District, and was selected to carry the returns of the New York electoral college to 
Washington. 

Wo. J. GILPiIn, Assistant Manager. 


An important share of the details of the clearing-house business is entrusted to 
» Assistant Manager, Mr. Wm. J. Gilpin. He has been identified with the clear- 
: ¢-house since 1877, being appointed a clerk in that year. He was promoted to his 
‘sent position in 1892. He has performed the responsible duties belonging to his 
o! ce with marked ability, and to the satisfaction of the members of the association. 
Both the Manager and Assistant Manager, while very busy men, are never too 
sy to be always courteous to those who have business with the association. 


—~ ee ct 


oe 


THE CLEARING—-HovusE COMMITTEE. 


The chairman of the clearing-house committee is Frederick D. Tappen, President 
the Gallatin National Bank, and the oldest bank President in the city in point of 
sevice. He has been connected with the above-named bank continuously for over 
fiity years, the semi-centennial of his service having been appropriately commem- 
or ited by his feilow officers and the bank’s employees on November 12, 1900. -Mr. 
Tappen was born in New York in 1829. He entered the National Bank (now the 
Gollatin National) in 1850, became Assistant Cashier in October, 1857, and Cashier 
the following day, and President in 1868. Mr. Tappen’s official connection with the 
cloaring-house dates from 1869, since which time he has been a member or chairman 
of some of the important committees almost continuously, and was four times 
elected President. He is one of the most influential members of the association, and 
his counsels always have great weight in shaping its policy. 

A sketch of Henry W. Cannon, President of the Chase National Bank, will be 
found elsewhere in this issue in a description of the progress of that institution. 

J. Edward Simmons, President of the Fourth National Bank, is one of the well- 
known bankers of the city, and the bank with which he is identified is one of New 
York’s large and successful institutions. Mr. Simmons was formerly President of 
the Clearing-House, and has long been prominently associated with its affairs. He 
was chosen to deliver the oration at the dedication of the new building, and made a 
strong and brilliant address. 

William A. Nash, the President of the Corn Exchange Bank, and who has been 
identified with that bank from early manhood, is another active official of the asso- 
ciation. His judgment and skill in banking matters are highly regarded by his as- 
sociates. He served as chairman of the clearing-house committee in 1898-99, and 
has served repeatedly on other committees. His bank is a prosperous one, and is 
largely extending its business by eens branches in the prominent business 
districts of the city. 

Mr. Nash is a director of many other banks and business corporations. 

George G. Williams, the President of the Chemical National Bank, is the oldest 
bank President in New York, and the bank of which he has long been the head is 
distinguished by having the largest surplus in proportion to capital of any bank in 
the United States, making its stock the most valuable. The capital is $300,000 and 
the surplus and profits about $7,000,000. 

These are the men in whose hands the management of the New York Clearing- 
House is placed. They are required not only to consider questions arising out of 
transactions between the banks, but to exercise important functions of supervision 
and control, and in times of crisis to take the measures necessary to relieve the 
money market and to assist individual members. The public credit has been fre- 
quently strengthened and sustained by the wise and prompt action of the New 
York Clearing-House Association. 


© 
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Besides the Clearing-House committee, there are the following other committees: 

Conference Committee—Joseph C. Hendrix, President National Bank of Com- 
merce; Thomas L. James, President Lincoln National Bank ; Richard L. Edwa: is 
President Bank of the State of New York; Stephen Baker, President Bank of : \e 
Manhattan Company ; Frederick B. Schenck, President Mercantile National Ban: 

Nominating Committee—John M. Crane, President National Shoe and Leat)icr 
Bank ; Edward C. Schaefer, President Germania Bank ; Valentine P. Snyder, P;. s- 
ident Western National Bank ; Edward Townsend, Cashier Importers and Trad: °3’ 
National Bank; Raymond Jenkins, President East River National Bank. 

Committee on Admissions—William H. Perkins, President Bank of Ameri 1; 
Stephen Kelly, President Fifth National Bank ; Gates W. McGarrah, Vice-Presid: nt 
and Cashier Leather Manufacturers’ National Bank ; Granvilie W. Garth, Cashier 
Mechanics’ National Bank. 

Arbitration Committee—Clinton W. Starkey, President Oriental Bank ; Christian 
F. Tietjen, President West Side Bank; Warner Van Norden, President Natioual 
Bank of North America ; Edwin Langdon, President Central National Bank , Jolin 
S. McLean, President Greenwich Bank. 


TABULATED STATEMENTS OF STATE AND NATIONAL BANKS. 


On the succeeding pages will be found tables showing the capital, surplus and 
profits, total deposits and total resources of the State and National banks of New 
York city, compiled from the latest available official reports. Figures for the trust 
companies and Savings banks, comprising the totals only, are given in a table at the 
beginning of this article. 

In the past five or six years there has been a remarkable gain in the volume of 
business done by the banks, as may be seen from the following table : 


New York City Banks—Comparison of Principal Items. 


4 


NATIONAL BANKS. STATE BANKS. 


——_—___—__- —— — 











| | 
— 6 | July 15, 1901. | July 12, 1895. | June 3, 1901. 


——<— 





























SEO een $51,650,000 | $62,550,000 | $16,764,000 | $14,973,000 
Surplus and profits,..........eee0- 60,043,000 80,299,000 15,160,000 18,074,000 
ee Sins cc cvcvccccecsccsces 446,597,000 1,077,449,000 *121,871,000 300,226,000 
ee Gas cc cvcce<esvesesess 567,857,000 1,184,040,000 181,795,000 333,090,000 








— 





* Demand deposits. 


From October 6, 1896, to July 15, 1901, the total resources of the National banks 
increased from $567,857,000 to $1,184,040,000—a gain of $616,183,000, or more than 
100 per cent. From July 12, 1895, to June 3, 1901, the resources of the State banks 
increased from $181,795,000 to $333,090,000—a gain of $151,295,000. 

The National banks of New York act as reserve agents for banks all over the 
country, and therefore their deposits are generally much larger than those of the 
State banks, but the latter institutions show a very satisfactory rate of growth. A 
compilation of the trust companies’ statements for a series of years would probably 
show that these institutions have increased their business much more rapidly than 
either the State or National banks. Each form of organization—National, State, 
Savings bank and trust company—has special features, and taken as a whole they 
seem to fulfill about every banking requirement. 
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Statement Showing Capital, Surplus and Profits, Total Deposits and Total Resources 
of the National Banks of New York City, July 15, 1901. 


NAME OF BANK. 


AMERICAN EXCHANGE NATIONAL.....- 
AO Fe kdedtdidndindniscinsene 
TANK OF N. Y. NAT. BANKING ASS’N... 
CENBMAR TRATION Abice ccccccccccccsccsce 
CE EE sv ctictindatssnddcnnedeents 
HADRAM TIATIOUAL 2. ccesccccccescecces 
HEMICAL NATIONAL...........--.------ 
**\OMESTIC EXCHANGE NATIONAL.....-. 
‘AST RIVER NATIONAL... ..........2<0- 
EEE is dntinp cc dnncesusnqenmnes 
TE Fs sisi ncdececeunddneestes 
EE ei dic cecccvecénsnnesses 
MLZ ATE TE ACROMAL.. ..0cccccccccesccses 
JARVEBLE WATIOMAL. .....ccccecccccccee 
HANOVER NATIONAL. .......22..--c00ce 
HIDE AND LEATHER NATIONAL........ 
IMPORTERS AND TRADERS’ NATIONAL.. 
ERVES Deas cn eins ctncdscnceset se 
LEATHER MANUFACTURERS’ NATIONAL. 
LIBERTY NWATBOUAL. 2... ccccccesccocecs 
LINCOLN MATIONAL. ..200-..cccccceccccss 
MARKET AND FULTON NATIONAL......- 
MECHANICS’ NATIONAL. .....ccccccccseee 
MERCANTILE NATIONAL..............---- 
MERCHANTS’ EXCHANGE NATIONAL.... 
MERCHANTS’ NATIONAL..........-------- 
NATIONAL BANK OF COMMERCE.......- 
NATIONAL BANK OF NORTH AMERICA. 
tNATIONAL BANK OF THE REPUBLIC... 
NATIONAL BROADWAY........-----2----- 
NATIONAL BUTCHERS AND DROVERS’.. 
NATIONAL CITIZENS’....-. emeianiods 
Rs Stee tiedenecdcvcnscccesatinde 
I iis i vdobaanidcincsscens<ce 
NATIONAL SHOE AND LEATHER......-- 
NEW AMSTERDAM NATIONAL........... 
NEW YORK COUNTY NATIONAL........ 
NEW YORK NATIONAL EXCHANGE..... 
BT EE ee ee 
a Ee 
SEABOARD NATIONAL..............------ 
DOOD TE AGROTAE.... .occcccecceccsceccsss 
WROTHEN WATROMARs< .<ccccccevcesccoses 


os -~ 


~ 


QAO ss eH e 


0 Pe a ee 


Capital. 


$5,000,000 
350,000 
2,000,000 
1,000,000 
1,000,000 
450,000 
300,000 
300,000 
250,000 
200,000 
500,000 
3,000,000 
1,000,000 
1,000,000 
3,000,000 
500,000 
1,500,000 
500,000 
600,000 
500,000 
300,000 
900,000 
2,000,000 
1,000,000 
600,000 
2,000,000 
10,000,000 
1,000,000 
1,500,000 
1,000,000 
300,000 
600,000 
10,000,000 
2,000,000 
1,000,000 
250,000 
200,000 
300,000 
750,000 
1,000,000 
500,000 
300,000 
2,100,000 





$62,550,000 


* Now National Commercial Bank. 





Surplus and 


profits. 
$3,233,000 
418,000 
2,084,000 
527,000 
2,513,000 
191,000 
6,943,000 
13,000 
153,000 
368,000 
9,751,000 
2,478,000 
1,999,000 
1,158,000 
5,435,000 
355,000 
6,047,000 
449,000 
501,000 
730,000 
994,000 
987,000 
2,275,000 
1,298,000 
244,000 
1,106,000 
6,759,000 
1,024,000 
1,304,000 
1,569,000 
72,000 
371,000 
6,171,000 
3,854,000 
219,000 
558,000 
597,000 
124,000 
77,000 
244,000 
945,000 
974,000 
2,288,000 


Total 
deposits. 


$37,162,000 
4,642.000 
41,791,000 
17,659,000 
58,932,000 
7,703,000 
29,361,000 
432,000 
1,590,000 
2,376,000 
55,420,000 
45,608,000 
21,583,000 
7,584,000 
84,100,000 
2,710,000 
27,981,000 
5,761,000 
5,429,000 
8,014,000 
18,085,000 
8,158,000 
19,152,000 
17,260,000 
7,982,000 
19,805,000 


108,736,000 


17,511,000 
25,448,000 
5,984,000 
1,335,000 
4,337,000 


162,434,000 


72,248,000 
5,582,000 
8,358,000 
4,610,000 
4,240,000 
3,040,000 
8,227,000 

21,848,000 

10,987,000 

55,247,000 


Total 
resources. 


$50,338,000 
5,760,000 
46,904,000 
19,846,000 
63,995,000 
9,194,000 
36,614,000 
1,043,000 
2,046,000 
3,142,000 
67,415,000 
51,214,000 
25,565,000 
9,790,000 
97,607,000 
3,956,000 
35,580,000 
6,938,000 
7,011,000 
9,749,000 
19,525,000 
10,144,000 
23,427,000 
20,874,000 
6,863,000 
22,938,000 


133,547,000 


20,264,000 
29,928,000 
8,753,000 
1,755,000 
5,597,000 


192,741,000 


78,151,000 
€,861,000 
9,271,000 
5,458,000 
4,965,000 
3,917,000 
9,521,000 

23,351,000 

12,797,000 

59,685,000 





$80,299,000 $1,077,449,000 $1,184,040,000 
i Consolidated with First National. 
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Statement Showing Capital, Surplus and Profits, Total Deposits and Total Resourc:s 
of the State Banks of New York City, June 3, 1901. 














* December 4, 1900. 


Capital. = Wrafits. deposits. 
$1,500,000 $3,153,000 $49,318,000 
300,000 1,076,000 8,405,000 
1,200,000 527,000 32,992,000 
250,000 729,000 3,953,000 
50,000 38,000 434,000 
100,000 64,000 40,000 
100,000 139,000 2,125,000 
300,000 209,000 3,202,000 
1,400,000 1,764,000 40,304,000 
100,000 123,000 1,380,000 
200,000 94,000 355,000 
190,000 1,362,000 11,780,000 
100,000 73,000 1,728,000 
200,000 22,000 1,315,000 
750,000 396,000 7,784,000 
200,000 583,000 3,428,000 
200,000 837,000 4,828,000 
200,000 178,000 1,079,000 
200,000 100,000 1,841,000 
200,000 52,000 523,000 
2,050,000 2,192,000 70,584,000 
400,000 126,000 3,173,000 
250,000 57,000 3,122,000 
200,000 151,000 1,631,000 
500,000 281,000 3,131,000 
1,000,000 403,000 6,135,000 
200,000 137,000 1,822,000 
300,000 412,000 2,436,000 
423,000 501,000 3,625,000 
200,000 350,000 3,089,000 
100,000 214,000 3,067,000 
100,000 125,000 1,244,000 
100,000 273,000 4,118,000 
200,000 32,000 1,970,000 
100,000 75,000 1,345,000 
200,000 363,000 3,119,000 
100,000 54,000 877,000 
100,000 26,000 586,000 
500,000 125,000 3,210,000 
200.000 446,000 3,455,000 
100,000 209,000 1,673,000 
$14,973,000 $18,074,000 $300,226,000 





2 


Total 


TE8OUr CES 
$53,068,600 


9,781,000 


34,719,009 


4,932,009 
523.000 
204,000 


2,364,000 


3,712,000 


43,468,000 


1,603,000 
650,009 


13,243,050 


1,901,000 
1,536,000 
8,930,000 
4,211,000 
5,865,000 
1,457,000 
2,141,000 

775,000 


74,827,000 


3,699,000 
3,429,000 
1,982,000 
3,912,000 
7,538,000 
2,149,000 
3,148,000 — 


.4,551,000 


3,638,000 
3,381,000 
1,469,000 
4,492,000 
2,203,000 
1,520,000 
3,682,000 
1,030,000 

712,000 
3,835,000 
4,401,000 
1,982,000 


i 


$333,090,000 














BANKING IN THE LEADING CITIES. 


BANKS, BANKERS AND TRUST COMPANIES OF NEW YORK CITY. 





CHASE NATIONAL BANK. 


Besides being one of the large and suc- 
cessful banks of the country, the Chase 
ational Bank has the distinction of 
pumbering among its officers two ex- 
Comptrollers of the Currency—Mr. 
(annon and Mr. Hepburn. 

Henry W. Cannon, President of the 
Chase National Bank, has been a promi- 





A. B. HEPBURN, Vice-President. 


nent figure in national and international 
finance for many years. Born in this 
State, he had his first business experience 
in banking at Delhi, New York. He 
early went to St. Paul, Minn., and for 
many years was engaged in banking in 
that city and vicinity. Here he came into 
contact with the hustling, growing com- 
munity of the Northwest, giving him an 
experience well calculated to develop 
manhood, self-reliance and shrewdness. 
Close contact and earnest competition 
with the men that formed the early 
settlers in our newer communities is the 
best possible school for developing indi- 


viduality, broadening one’s powers, and 
fitting one for the varied responsibilities 
of life. 

Mr. Cannon was Comptroller of the 
Currency under President Arthur, hold- 
ing over for a time into the Cleveland 
Administration. His administration as 
Comptroller was wise and effective, fully 
maintaining the high prestige which the 
office enjoyed. 

He was one of the prominent members 
of the International Monetary Conference 
held at Brussels during the Administra- 
tion of President Harrison. He has 
filled various positions in the New York 
Chamber of Commerce and in the New 
York Clearing-House Association, and is 
regarded as one of the leading financiers 
of this city, whose counsel and advice 
are sought in regard to matters of im- 
portance, whether in time of crisis or 
during the even tenor of business pro- 
gress. Mr. Cannon has been President 
of the Chase National Bank since 
November 1, 1886. The deposits of the 
bank at that time were $4,221,097; now 
they are about $59,000,000. : 

A portrait of Mr. Cannon is presented 
elsewhere in this issue with the other 
members of the Clearing-House Commit- 
tee of the New York Clearing-House 
Association. 

A. B. Hepburn, Vice-President of the 
Chase National Bank, was born at Colton, 
N. Y. After completing his education 
at Middlebury College, he soon became 
identified with public affairs. For three 
and one-half years he was a school com- 
missioner in St. Lawrence county, re- 
signing to take his seat in the New York 
Assembly in 1875. He was re-elected 
for five successive years, and served on 
a number of important committees, de- 
voting his attention, with good effect, to 
business interests. As chairman of the 
Railroad Investigation Commission, he 
was instrumental in securing the enact- 
ment of laws creating a Railroad Com- 
mission, regulating the use of proxies, 
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and defining and regulating annual re- 
ports of railways. In April, 1880, he was 
appointed Superintendent of the Banking 
Department of the State of New York. 
During the three years and over which 
he acted in this capacity, the banks were 
prosperous, and there were only two 
failures, both of small importance. 

In 1889 Mr. Hepburn was appointed 
National Bank Examiner for New York 
and Brooklyn, from which position he 
was promoted by President Harrison to 
be Comptroller of the Currency. When 
the Administration of Mr, Cleveland 
came into power, Mr. Hepburn resigned, 
and became President of the Third Na- 
tional Bank, of New York. This bank 
was subsequently absorbed by the Na- 
tional City Bank, of which Mr. Hepburn 
was for a time Vice-President, resigning 
to accept the same office with the Chase 
National. 

At the convention held at Saratoga 
Springs in 1897, Mr. Hepburn was elected 
President of the New York State Bank- 
ers’ Association. 

When a committee from the New York 
Chamber of Commerce visited London 
on the invitation of the Chamber of Com- 
merce of that city, in June 1901, Mr. 
Hepburn was one of the speakers at the 
banquet, responding to the toast ‘* Com- 
merce and Manufactures.” 

E. J. Stalker, Cashier of the Chase 
National, began his banking career with 
the American Exchange National Bank. 
He has been continually with the Chase 
for twenty years, coming up through all 
grades to his present position. Heisa 
first-class accountant and thoroughly in- 
formed in all the mechanism of banking. 

Mr. Stalker was made Cashier about 
one year ago, and the ability with which 
he has filled the various junior places 
guarantees his success in the very re- 
sponsible position he now occupies. 

C. C. Slade, Assistant Cashier, has been 
with the Chase National Bank since its 
organization and is a faithful and effi- 
cient officer. 

S. H. Miller, H. K. Twitchell and W. 
©. Jones were made Assistant Cashiers 
in January, 1900. They are exception- 
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ally bright and competent bank officers 
and achieved their present positions by 
steady promotion, covering a period of 
many years’service. In fact, the manage- 
ment of the Chase National Bank shows 
an ideal application of the civil-service 
principle. 

The wonderful growth of the Chase 
National Bank, not only with reference 
to the volume of its business, but also «3 
to the growth of its ‘‘ earned” surplu:, 
is very concisely and eloquently told in 
the following statistics, compiled froin 
the reports to the Comptroller of tiie 
Currency at the respective dates men- 
tioned : 

Surplus 
Capital. and 
pros. 
Dec. 19, 1890.. $500,000 $938,004.07 $13,051,678.79 
Dec. 15, 1897.. 500,000 1,496,897.16 31,951,706.47 
* Jan. 1, 1898. 1,000,000 1,037,311.80 33,022,165.38 
July 15, 1901.. 1,000,000 2,513,400.51 58,931,837.99 
* At this date the bank paid an extra divi- 
dend of one hundred per cent., and at the 


same time the stock was increased one hun- 
dred per cent. from $500,000 to $1,000,000. 


Deposits. 


The Chase National Bank now ranks 
well toward the top of the list of leading 
financial institutions of the city in the 
volume of its available resources, and is 
unsurpassed in efficiency of management. 


THE NATIONAL BANK OF 
NORTH AMERICA. 


On February 26, 1851, this institution 
began its existence with $1,000,000 capi- 
tal. John I. Fisk was the first President 
and Isaac Seymour, Cashier. The former 
officer soon retired on account of failing 
health, and on May 1, 1851, William F. 
Havemeyer was elected President. The 
bank prospered from the start. Its 
shares sold at 1031¢ before the charter 
was issued. On its second anniversary 
the total resources were $2,856,147. 

During the Civil War the bank sub- 
scribed liberally for the bonds issued to 
carry on the war. On May 30, 1865, the 
board of directors resolved to take ad- 
vantage of the National Bank Act and 
become a National bank. In 1869 it 


went back to the State system, but again 
became a National bank in 1891. 














Elihu Root, the present Secretary of 
War, was engaged as the bank’s counsel 
in 1877 and has been retained in that 
c:pacity since that time. 

The banking house at 44 Wall street 








et ee ee ge 

















WARNER VAN NORDEN, President. 


was rebuilt in 1873-74, and in 1888, hav- 
ing outgrown these quarters, the bank 
leased the building at 25 Nassau street. 

In 1891 William Dowd, after seventeen 
years of faithful service as President, 
during which the bank was more pros- 
perous than it had been before, resigned 
and was succeeded by Warner Van 
Norden. Wm. F. Havemeyer, son of 
former President Havemeyer, was elected 
Vice-President. On July 8, 1897, Henry 
Chapin, Jr., was elected Cashier. 

The National Bank of North America 
subscribed for a million dollars of the 
Government loan in 1894, and a similar 
amount in 1898 during the war with 
Spain. 

On February 26, 1901, the bank cele- 
brated its semi-centennial by a dinner at 
the Metropolitan Club. 

Since the organization of the bank it has 
paid in cash dividends to its stockhold- 
ers $3,179,000, and has paid in taxes on 
its shares $616,558.19, and accumulated 
profits of $805,697.88 up to the beginning 
of the present year, making the total 
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profits on its capital of $1,000,000 aggre- 
gate $4,601,256.07. 

The following statements show how 
the bank has grown: 


Feb. 26,1853. Feb. 26,1901. 


i itstcib tenance $1,000,000 $1,000,000 
DRS pkacavonsiwnte 52,350 817,924 
SI  cteincanaes 1,709,033 25,269,084 
 tisuneevecudcans 157,314 *5, 437,245 
Total resources...... 2,856,147 27,810,958 


*Including legal tenders. 


As will be seen, the National Bank of 
North America now ranks with the very 


> et 


ee aS 
aires . 





HENRY CHAPIN, JR., Cashier. 


large banks of the United States. It has 
certainly had a long, honorable and pros- 
perous career. 


FIRST NATIONAL BANK. 


By its recent absorption of the Na- 
tional Bank of the Republic, and the 
increase in its capital and surplus, the 
First National Bank becomes one of the 
largest banks in the couotry—in fact no 
other bank surpasses it in point of com- 
bined capital and surplus, while its de- 
posits are perhaps exceeded by only one 
bank. 

The chief executive of the bank is 
George F. Baker, and the bank’s success 
is largeiy due to his skill asa banker and 
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financier. A portrait of Mr. Baker 
appears elsewhere in this issue in a 
sketch of the New York Clearing-House 
Association, of which he is President. _; 





Francis L. HINE, Vice-President. 


Another well-known officer of the First 
National is Francis L. Hine, the Vice- 
President. He was an organizer of the 
Astor Place Bank, and was for several 
years Vice-President of that bank, re- 
signing to become Cashier of the First 
National, and later Vice-President. In 
1898-99 he was Secretary of the New 
York Clearing-House Association and has 
also served as a member of the executive 
committee of the local group of the New 
York State Bankers’ Association. © 


CHEMICAL NATIONAL BANK. 


‘‘As good as the Chemical Bank ” 
means in this country much the same as 
a similar expression applied to the Bank 
of England does to the people of the 
United Kingdom, for the Chemical Na- 
tional Bank of New York enjoys the dis- 
tinction of having a larger surplus in 
proportion to its capital than any other 
bank in this country. The capital is 
$300,000; surplus, $6,000,000, and un- 
divided profits, $942,585. But this is 
not its only distinction, for it is a very 
important bank otherwise, the deposits 
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being $29,360,721, and the total resources 
$36,614,167. 

George G. Williams, the veteran Pres- 
ident, is the oldest bank officer in the 
city, and one of the best-known in thio 
country. He has served on the clearin:. 
house committee and also as Presiden: 
of the association. His opinions o: 
financial measures have been frequent} 
called for by Congress, and his counse!.; 
are of great weight in all deliberation: 
of the bankers of the city. 

A portrait of Mr. Williams is presented 





Wma. H. PORTER, Vice-President. 


elsewhere in connection with a sketch of 
the New York Clearing -House. 

Wm. H. Porter, the Vice-President, is 
a young man who has won a high repu- 
tation and a conspicuous position solely 
by his own merits. Mr. Porter was 
born of Revolutionary ancestry in 1861, 
his birthplace being Middlebury, Vt. 
His first business experience was in the 
office of a railway company. He began 
his banking career in a subordinate posi- 
tion in the Fifth Avenue Bank, of New 
York city, remaining here eight years 
and filling successively each position in 
the bank. He made a special study of 














panking systems, mercantile credits and 
jivestments. 

In 1886 he accepted a position with 
the Chase National Bank as Cashier, 
end in 1892 he was elected Vice-Presi- 
‘ent. His successful work here brought 
im an offer of a similar office with the 
Chemical National, which he accepted. 
‘ir. Porter has also served as Secretary 
uf the New York Clearing-House and as 
Treasurer of the New York State Bank- 
ers’ Association. 


MERCANTILE NATIONAL BANK. 


Dating its original charter from 1850, 
tue Mercantile National ranks with the 
city’s old-established banks, and in this 





FREDERICK B. SCHENCK, President. 


half century it has gone on steadily build- 
ing up its reputation and business, and 
now has $1,000,000 capital, $1,000,000 
surplus and about $300,000 undivided 
profits. The deposits on July 15, 1901, 
were $17,259,872, and the total resources 
$20,873,786. 

Officers of the bank are: President, 
Frederick B. Schenck; Cashier, James 
V. Lott ; Assistant Cashier, Emil Klein. 
Its directors include a number of promi- 
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nent capitalists and bankers as well as 
several of the most successful merchants 
in the city. 

Frederick B. Schenck entered the Mer- 
cantile National Bank in 1881, asa clerk, 
and soon became Assistant Cashier, serv- 
ing in this capacity for about two years, 
when he was elected Cashier. In July, 
1896, he was elected President. His 
administration of the bank’s affairs has 
been highly successful, the deposits hav- 
ing doubled in the five years since he 
became President. Before entering the 
Mercantile National Mr. Schenck had 
had considerable experience in a broker- 
age establishment and as a dealer in com- 
mercial paper on his own account. He 
resides in Brooklyn, where he has been 
president of the Young Men’s Christian 
Association for many years. He was 
formerly chairman of the New York city 
group of the State Bankers’ Association. 


NATIONAL PARK BANK. 


There is perhaps no bank in the coun- 
try better known among bankers than 
this one, its correspondents being very 
numerous and representing all sections 
of the United States. Its bank deposits 
alone are close to $40,000,000. A bank 
that isso popular with other banks must 
have something substantial to recom- 
mend it, and the popularity of the Na- 
tional Park is undisputed. 

This bank ranks with the three or four 
largest banks of the country. Its cap- 
ital is $2,000,000, surplus $2,500,000 and 
undivided profits $1,354,000. On July 
15, 1901, the deposits were $72,248,000 
and the total resources $78,151,000; loans 
and discounts, $50,927,000. 

The bank commenced business on 
March 31, 1856, and has been for many 
years one of the city’s highly successful 
commercial banks. Its officers are: Pres- 
ident, Richard Delafield; Vice-Presi- 
dents, Stuyvesant Fish, Albert H. Wig- 
gin and Gilbert G. Thorne; Cashier, 
George 8. Hickok; Assistant Cashier, 
Edward J. Baldwin; Second Assistant 
Cashier, Frederick O. Foxcroft. 

The President, Mr. Richard Delafield, 
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was born at New Brighton, N. Y., in 
1853. He began his business career in a 
New York house in 1873, later becoming 
manager. He afterwards formed a part- 




















RICHARD] DELAFIELD, President. 


nership for dealing in Pacific Slope pro- 
ducts especially, the house now being 
Delafield, McGovern & Co. The firm 
has been very successful. In 1890 Mr. 
Delafield became a director of the Na- 
tional Park Bank, and on June 1, 1896, 
he was elected Vice-President, and still 
later he became President. 

The bank has a strong board of direc- 
tors and is in all respects one of the great 
financial institutions of the city. 

Toward the- close of 1900 Mr. Gilbert 
G. Thorne was tendered and accepted a 
position with the National Park as Vice- 
President. He came from Minneapolis, 
where he was Cashier of the Northwest- 
ern National Bank; an institution notable 
for having furnished officers to several 
prominent banks of the country. Mr. 
Thorne was a National bank examiner 
in the Northwest while Mr. Eckels was 
Comptroller of the Currency, and in this 
capacity and as Cashier of the North- 
western National Bank, of Minneapolis, 
he gained a wide and valuable experi- 
ence and an extensive acquaintance 
among the bankers of that section. 
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His selection for a responsible positior 
in this bank is a continuation of the 
policy of the management in endeavor 
ing to bring into its executive staff the 
best material available. 

On May 2, 1899, Mr. Albert H. Wig 
gin, who had been prominently connec 
ted with banking in Boston, was calle: 
to the National Park Bank as Vice-Pres 
ident. He is still a young man, having 
been born at Medfield, Mass., in 186». 
His first business experience was in ; 
private banking house in Boston, an:! 





GILBERT G. THORNE, Vice-President. 


after eight months’ service here he en- 
tered the National Bank of the Common. 
wealth, where he remained for six years, 
working in all the important clerical 
capacities. His work attracted the at- 
tention of the local National bank ex- 
aminer, who made him his assistant, 
where he continued for three years until 
the examiner was transferred to another 
district. Mr. Wiggin soon afterwards 
became Assistant Cashier of the Third 
National Bank, of Boston, remaining 
there two and one-half years, when he 
was elected Vice-President of the Eliot 
National and held this position until his 














election as Vice-President of the Na- 
tional Park Bank, of New York, in 1899. 
It will be seen that Mr. Wiggin has 
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ALBERT H. WIGGIN, Vice-President. 


had thorough experience, giving him a 
practical insight into the details of bank- 
ing, and he has made good use of the 
knowledge thus obtained. 


SEABOARD ‘NATIONAL BANK. 


It is a pleasure to do business with this 
institution, because it is well equipped 
in all respects and the officers are courte- 
ous in dealing with the bank’s patrons. 
They have found this to be a profitable 
course to pursue, for the deposits and 
accounts are growing all the time, so 
much so that it has been found necessary 
to remodel and enlarge the bank’s quar- 
ters. When the alterations now in prog- 
ress are finished the bank will be still 
better fitted for meeting the needs of its 
constantly increasing list of dealers. 

The Seaboard is already one of the 
city’s prominent banks, having $500,000 
capital, $500,000 surplus and $444,760 
undivided profits. The deposits on July 
15, 1901, were $21,847,879 and the total 
resources $23,350,695. 
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The officers are: President, 8. G. 
Bayne ; Vice-President, S. G. Nelson; 
Cashier, J. F. Thompson; Assistant 
Cashier, C. C. Thompson. President 
Bayne is a capable bank official, as the 
prosperity of his institution witnesses. 

Mr. Nelson’s connection with the bank 
dates from the time it opened as a State 
bank in 1883, when he was Cashier. In 
1891 he was elected Vice-President. He 





J. F. THOMPSON, Cashier. 


has served on many of the committees of 
the clearing-house, and was Secretary of 
the association for two years. He is at 
present a member of the executive coun- 
cil of the American Bankers’ Association, 
and his portrait appears elsewhere in this 
issue of the MAGAZINE in connection 
with the officers of the association. 

J. F. Thompson, the Cashier, was born 
in Chautauqua county, N. Y., in 1860. 
He has been associated with the bank 
since 1884, having been formerly con- 
nected with banks in Pennsylvania. In 
1891, after filling various positions, he 
was elected Cashier of the Seaboard Na- 
tional Bank. His banking acquaintance 
throughout the country is extensive. 

At the 1900 convention of the New 
York State Bankers’ Association Mr. 
Thompson was elected treasurer of that 
organization. 
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NEW AMSTERDAM NATIONAL 


Organized in 1887 as the Bank of New 
Amsterdam, with $250,000 capital, this 
institution has built up a large and pro- 
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NEw AMSTERDAM NATIONAL BANK. 


fitable line of business. 
lated surplus and profits amounting to 
$545,203, and on April 22 its deposits 
were $9,287,374. The bank is situated 
in the Metropolitan Opera House Build- 
ing, where besides its fine banking rooms 
it has safe-deposit vaults built in accord- 
ance with the most approved models. 
The rise in the volume of the bank’s 
deposits is shown in the following table: 
Deposits April 22, 1896 
Deposits April 22, 1898 
Deposits April 22, 1900 
Deposits Aprii 22, 1901 
In April, 1901, the Bank of New Am- 
sterdam changed its form of organization 
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from the State to the National system, 
under the name of the New Amsterdam 
National Bank. 

The first President of the bank wa. 
the late Thos. C. Acton, formerly Assist. 
ant U. S. Treasurer at New York, 
R. R. Moore, whe is now President, ha: 
been with the bank from the time : 
started. In 1895 he was chosen Cashier. 
and Vice-President in 1896. On Januar: 
12, 1901, he was elected President, su-- 
ceeding Frank Tilford. 

C. W. Morse, one of the city’s prom’ 
nent capitalists, and who is a large stoc}:- 
holder in other leading banks, is Vic:. 
President, and G. J. Baumann, Cashier. 

The directors are: C. T. Barney, 
President Knickerbocker Trust Co.: 





R, R. Moore, President. 


J. Romaine Brown, real estate ; Frank 
Yurtiss, President Sixth Ave. R. R. Co.; 
Jos. J. Kittel, President Nineteenth Ward 
Bank; R. V. Lewis, of Lewis & Conger ; 
Jas. McMahon, President Emigrant In- 
dustrial Savings Bank; R. R. Moore, 
President ; C. W. Morse, capitalist ; H. F. 
Morse, of Morse & Cv; Frank W. San- 
ger, amusements ; Geo. J. Smith, Treas- 
urer American Cigar Co.; Louis Stern 














of Stern Bros.; F. K. Sturgis, banker ; 
Frank Tilford, of Park & Tilford. 

This is an exceptionally strong board, 
and is a guaranty of success. On April 
2 the total resources of the bank were 
310,087,948; the capital was $250,000; 
sirplus and profits, $545,203 ; deposits, 
‘ 9,287,374. 

The New Amsterdam National Bank 

fully prepared to serve out-of-town 

anks and trust companies as reserve 
«gent and in making collections. 


THE LIBERTY NATIONAL BANK. 


For a bank that has been in operation 
ic-ss than ten years, the Liberty National 
certainly makes a fine showing, and it is 

eadily advancing to a position among 
tue larger banks of the city that have 
Leen in business for a much longer time. 
The following comparative statement on 
July 1 of each year since organization 
will show at a glance the story of the 
bank’s remarkable and continuous pro- 
“Tess. 


Undivided 

Capital stock. profits. Deposits. 
1 $500,000 $14,765 $951,429 
1893........300,000 58,848 1,093,061 
1894........500,000 103,021 1,803,727 
ee 500,000 138,210 2,240,702 
1896 . ..800,000 200,881 2,350,326 
ME cnvéeas 500,000 271,118 3,268,280 
OB. 6 casdee 500,000 329,617 4,840,199 
Mev ievetos 500,000 407,230 6,130,606 
1900........500,000 535,775 6,263,392 
1901........500,000 729,935 8,013,724 


This is a record that fully establishes 
the capacity of the management. No 
less satisfactory results could have been 
expected from a board of directors com- 
posed of such well-known bankers and 
capitalists as these: 

Geo. F. Baker, President First Na- 
tional Bank, New York; Henry C. Tin- 
ker, Vice President; Henry Graves, 
Maxwell & Graves, Bankers, New 
York; E. F. C. Young, President First 
National Bank, Jersey City ; Wm. Run- 
kle, President Warren Foundry and Ma- 
chine Co., New York; Arthur F. Luke, 
Treasurer United States Steel Corpora- 
tion, New York; H. C. Fahnestock, 
Vice-President First National Bank, 
New York; Henry W. Maxwell, Vice- 
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President Brooklyn Trust Co.; Charles 
G. Emery, New York; E. C. Converse, 
United States Steel Corporation, New 
York; Charles A. Moore, Manning, 
Maxwell & Moore, New York; T. A. 
Gillespie, President The T. A. Gillespie 
Co., New York; Francis L. Hine, Vice- 
President. First National Bank, New 
York; Charles H. Warren, Vice-Presi- 
dent Central R. R. of New Jersey; 
Henry P. Davison, President. 

A large share of the bank’s success has 
been due to President Heary P. Davison, 
whose identification with the institution 
began in 1894, Mr. Davison was born at 
Troy, Pa., in 1867. After securing the 
ordinary school education there, he fin- 
ished an advanced course at Greylock In- 
stitute, South Williamstown, Mass. Re- 
turning to his native town after his gradu- 
ation in 1886, he was for two years a mes- 
senger in the banking house of Pomeroy 
Bros. He next secured a position as 
bookkeeper in a bank at Bridgeport, Ct., 
and when the Astor Place Bank, of New 
York, was organized, he went to that 
bank as receiving teller, soon after be- 
coming paying teller. 

In 1894 Mr. Davison became Assistant 
Cashier of the Liberty National Bank. 
He was made Cashier in 1895, and in 
1900 Vice-President and director, shortly 
afterwards being elected President. Be- 
sides his prominent official banking con- 
nections, Mr. Davison has been Secre- 
tary of Group VIII of the New York 
State Bankers’ Association, embracing 
the city banks, and is at present Secre- 
tary of the New York Clearing-House 
Association. His portrait will be found 
with the other officers of the association 
im another part of this number. 

The high position which Mr. Davison 
has reached in the financial world while 
still under thirty-five years of age is a 
tribute to his ability and worth. 

The other effi¢ient officers are : Henry 
W. Maxwell and Henry C. Tinker, Vice- 
Presidents ; Charles W. Riecks, Cashier; 
Frederick P. McGlynn, Asst. Cashier. 

On July 15, 1901, the total resources 
of the Liberty National were $9,749,359, 
and it is believed that these figures speak 
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more forcibly of the .bank’s success in 
the first decade of its existence than any 
words could. 


HANOVER NATIONAL BANK. 


Few banks in the city have advanced 
more rapidly in recent years than the 
Hanover National, which is pow very 

















ee 





JAMES T. WOODWARD, President. 


near the head of the list of the banks of 
the country, its totai resources amount- 
ing to $97,606,747.08 on July 15, 1901. 
Just how much it has grown recently may 
be learned from the following figures 
taken from the bank’s official statements 
on the respective dates : 

Feb. 26, 1889. July 15, 1901. 


ick couccsvedes $1,000,000 $3,000,000 
Te 1,000,000 5,000,000 
Undivided profits.. 159,000 434,874 
Pn sccctensecd 21,063,000 84,107,393 


Comment on these figures is altogether 
unnecessary. It will be seen that be- 
tween the two dates there hus been a 
large increase in the capital and surplus 
as well as in the deposits. Within the 
present year the Hanover National ab- 
sorbed the Continental National, acquir- 
ing the banking house of the latter 
which adjoined its own property. The 
old structures are being destroyed and a 
modern bank and office building, twenty- 
three stories high, will be put up on the 








site they formerly occupied, fronting 100 
feet on Nassau street and 110 feet on 
Pine. 

The officers to whose energy and abi)!- 
ity these results are due are: Presiden, 
James T. Woodward ; Vice-Presidents, 
Jas. M. Donald, Wm. Halls, Jr.; Cash- 
ier, Wm. Logan; Assistant Cashiers, 
Wm. I. Lighthipe, Elmer E. Whittaker: 
Second Assistant Cashiers, Henry Rk. 
Carse, Alexander D. Cambell. 

The directors are James T. Woodward, 
President ; Vernon H. Brown, of Vernon 
H. Brown & Co., agents Cunard Steam- 
ship Line ; Wm. Barbour, president The 
Barbour Bros. Co.; Sigourney W. Fay, 
formerly of Wendell, Fay & Co., dry 





JAMES M. DONALD, Vice-President. 


goods commission ; Martin S. Fechhei- 
mer, of Fechheimer, Fishel & Co.; Hud- 


son Hoagland, merchant ; Edward King, , 


President Union Trust Co.; Benjamin 
Perkins, merchant; Wm. Rockefeller, 
President Standard Oil Co.; James Still- 
man, of Woodward & Stillman, mer- 
chants ; Elijah P. Smith, of Woodward, 
Baldwin & Co., dry goods commission ; 
James Henry Smith, of Geddes & Smith, 
bankers ; Isidor Straus, of L. Straus & 
Sons, importers ; James M. Donald, Vice- 
President; William Halls, Jr., Vice- 
President. 





o 

















Mr. Woodward, the President of the 
bank, was President of the clearing- 
house in 1898-99. He is a native of Mary- 
land, and is a little over fifty years of 





Won. HALLS, JR., Vice-President. 


age. At the close of the Civil War he 
came to New York and took employment 
with an importing firm. He became a 
director of the Hanover National Bank 
in 1873 and was elected President in 
1877. His success is illustrated by the 
figures quoted at the beginning of this 
sketch. 


NATIONAL CITY BANK. 


Standing at the head of all the banks 
of the country, measured by the volume 
of business,stands the National City Bank 
of New York. Its capital is $10,000,000, 
surplus $6,171,000, deposits $162,434,000 
and total resources $192,741,000. While 
the bank has long done a large and pros- 
perous business, it has made exception- 
ally striking gains in the deposits in the 
past four or five years. A considerable 
impetus was given to its business by the 
absorption of the Third National Bank, 
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JAMES STILLMAN, President. 


and by the increase of its capital from 
$1,000,000 to $10,000,000 in 1899. 

The executive head of this gigantic 
institution is Mr. James Stillman, and it 
is to his remarkable capacity for finan- 





A. G. Loomis, Vice-President. 
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cial affairs that the success of the bank 
is due. The other officers are: Vice- 
Presidents, Samuel Sloan, A. G. Loomis, 
G. 8. Whitson and Frank A. Vanderlip; 
Cashier, Horace M. Kilborn; ‘Assistant 
Cashiers, Walter H. Tappan, Arthur 
Kavanagh and James A. Stillman. 

Mr. Sloan is a well-known capitalist 
and railway man. Mr. Loomis came to 
the National City in 1899 from Hartford, 





FRANK A. VANDERLIP, Vice-President. 


where he was President of the “tna Na- 
tional Bank. He is especially noted as 
a keen judge of commercial paper. Mr. 
Vanderlip was until recently Assistant 
Secretary of the Treasury, and made a 
highly creditable record in that position. 

The other officers are efficient, and 
have been called to their present duties 
on account of their especial fitness for 
doing the work required of them. 


WESTERN NATIONAL BANK. 


One of the notably strong and enter- 
prising banks of the city is the Western 
National, having $2,100,000 capital and 
$2,287,634 surplus and profits. On July 
15, 1901, the deposits were $55,246,000, 
and the total resources $59,684,625. 
These two latter items represent-a very 
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handsome increase in the bank’s busines 








in recent years. 

The officers who have brought the 
bank up to its present high positic: 
among the banks of the country are: 


— 


President, Valentine P. Snyder; Vice- 


Presidents, James W. Alexander, Mar- 
cellus Hartley and W. L. Moyer; Casih- 


er, Henry A. Smith.; Assistant Cashier, 


C. L. Robinson. 

Mr. Moyer*is a comparatively rece 
accession to the bank’s staff, though ) 
is a thoroughly experienced banker. H 
was for mine years a director and offic: 
of the American Trust and Savings Bank, 
Chicago, and later managing partner of 
the firm of Daly, Donahoe & Moyer, 
Butte, Montana. On March 27, 1901, lie 
was elected Vice-President of the West- 
ern National Bank. ! 

Mr. Moyer has served as Secretary 9f 
the Bankers’ Association of Illinois, and 
is at present a member of the executive 
council of the American Bankers’ Asso- 
ciation, His portrait appears with the 
other officers of the association in another 
part of this issue of the MAGAZINE. 
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NATIONAL BANK OF COMMERCE. 


This is an interesting bank, not only 
from its present size, but for its history. 
It is now the second largest bank in the 
country, the total resources amounting 
to $133,546,538 on July 15, 1901. The 
capital is $10,000,000, surplus and profits 
$6,758,661, and deposits $108,736,377. 
Only one bank in the country has a larger 
capital and surplus, and larger depos- 
its. These facts sufficiently establish 
the bank’s magnitude, and place it close 
to the head of the world’s great financial 
institutions. The President, Mr. Joseph 
C. Hendrix, and the Vice-President, Mr. 
J. Pierpont Morgan, are two of the ablest 
financiers in the country, and it is to 
their genius for leadership that the Na- 
tional Bank of Commerce owes its pres- 
ent commanding position. In the great 
operations carried on by Mr. Morgan, 
the National Bank of Commerce proves 
a powerful ally, and on the other hand 
the vast and numerous interests with 

















which he is associated are important 
feeders of the bank. 

Mr. Hendrix is widely known by rea- 
son of having been President of the 
American Bankers’ Association, as well 
as on account of his prominence in bank- 
ing. He is a Missourian by birth, and 
in early life was a newspaper reporter. 
Later, he was elected to Congress ; was 
appointed postmaster of Brooklyn, N.Y., 
and finally entered on a banking career. 
For several years he was President of 
the National Union Bank, of New York. 
The late Hon. E. O. Leech, former Di- 
rector of the Mint, was associated with 
President Hendrix in the management of 
the bank, holding the office of Cashier. 
The National Union Bank was highly 
successful, its surplus having grown in 





JOSEPH C. HENDRIX, President. 


some five or six years to an amount 
equal to the capital. When the decision 
was reached to consolidate with the Na- 
tional Bank of Commerce, of which Mr. 
Hendrix became President, it was simply 
a recognition of the fact that the vast 
developments of modern business re- 
quired a bank of the very first magnitude 
and this was secured by uniting these 
two banks, each of which included in 
its board of directors representatives of 
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some of the city’s greatest financial in- 
terests. Results have fully justified the 
wisdom of the consolidation, for since i: 
took over the business of the Nationa! 
Union Bank, and under the energetic 
direction of President Hendrix, the Na. 
tional Bank of Commerce has become 
one of the formidable banking establish 
ments of the world, as may be seen fron: 
the following statement made to th« 
Comptroller of the Currency on July 15 
1901 : 


RESOURCES. 
Loans and discounts............ $71,016,447.15 
Ns ivnneeniemeasenee 2,280,700.00 
Due from banks..............0+. 5, 763,750.07 


Exchanges for clearing-house.. 35,661,512.14 








Ditiuviiticnscdstesneadeeeeesenss 18,824, 129.34 
ER REE ee $138.546,538.72 
LIABILITIES. 
EE BOGE 6 vccscsccccowssce .+» $10,000,000.00 
Surplus and undivided profits.. 6,758,661.17 
SE is cect tine eeande 7,474,000.00 
tay cvgicaagewiaeaanene 108,736,377 .56 
United States bond account.... 577,500.00 
Ee eee $133,546,538.73 


A history of the National Bank of 
Commerce would occupy many pages of 
the MAGAZINE. It was organized as the 
Bank of Commerce on January 1, 1839, 
commencing business on April 3, the 
authorized capital being $5,000,000, 
which was not all paid in until 1852. 
Four years later the capital Was increased 
to $10,000,000. When the bank entered 
the National system its shareholders were 
exempted from double liability, owing to 
the large capital. 

Space is not left to speak of the many 
distinguished men who have served the 
bank as officers and directors, or of the 
patriotic action which this bank has 
never failed to take in great emergencies. 

The complete list of the present officers 
follows: President, Jos. C. Hendrix ; 
Vice-President, J. Pierpont Morgan ; 
Cashier, W. C. Duvall; Assistant Cash- 
iers, Neilson Olcott, J.S. Alexander and 
H. B. Fonda. 

The new building owned and occupied 
by the National Bank of Commerce, at 
the northwest corner of Cedar and Nas- 
sau streets, is eighteen full stories high 
(the basement and roof giving two addi- 
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tional floors) and is one of the finest of 
the city’s great bank and office buildings. 


PHENIX NATIONAL BANK. 


Having been doing business for almost 
ninety years, this institution may be said 
to »e firmly established. The bank was 
started in 1812 and has survived the wars 
anc panics that have visited the country 
in (‘iis long stretch of time. It to-day 
has a capital of $1,000,000, surplus and 
pro its amounting to $244,000, and on 
July 15, 1901, the total resources were 
abo it $10,000,000. Since the close of 
189: the resources have almost doubled. 
Before the era of banking consolidation 
(by which the Phenix has never profited) 
this would have been regarded as a large 
amount, and at the present time it is 
about the average of the resources of the 
city banks. Out of forty-two National 
banks, seventeen report a smaller volume 
of resources. 

But of course a bank is not to be judged 
altogether by mere magnitude. The 
Phenix has the dignity of age, and is still 
vigorous enough to keep well up in the 
list of the city’s important banks. 

The officers are: President, Duncan 
D. Parmly ; Vice-President, George M. 
Coffin; Cashier, Alfred M. Bull; Assist- 
ant Cashier, Pierson G. Dodd. 

Mr. Coffin was formerly Deputy Comp- 
troller of the Currency, and is well known 
among bankers for his work in the de- 
partment. 

An increase of almost 100 per cent. in 
the amount of business in the past four 
or five years shows that although ap- 
proaching a century of age, the bank 
has by no means stopped growing. 


— 


NORTH AMERICAN TRUST COM- 
PANY. 


With total resources amounting to 
nearly $20,000,000, the North American 
Trust Company may be classed with the 
large trust companies of the city, and a 
considerable part of its business has been 
built up in the past four or five years. 

An official statement on July 1 shows 
the following : 
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RESOURCES. 
Stock investments............... $5, 150,645.62 
Loaned on collaterals............ 6,599,572.09 
Loaned on personal securities... 1,109,781.93 
Due from banks and brokers.... 173,566.14 
ini cetnccancenckssateses 38,911.92 
Cash on deposit with banks...... 3,524,943.50 
Cn cenddndcecdoecesess 2,051,103.88 
Ge Gi weve ccccvcvncsonssaens 753,112.54 
Pistinstedanoadiaunson $19, 401,537.62 

LIABILITIES. 
Gin cnecisecbacedcssecescias $2,000,000.00 
Pl bictuiadunddniaesaiendsenns 2,500,000.00 
Undivided profits..........csee0- 209,253.54 
General deposits................. 14,656,382.03 
Other liabilities.......... beniwews 35,902.05 
Me ikvnitindwnnberesiimeomeuies $19,401,537.62 


The company is a depository for New 
York city and for the State of New York, 
and for the reserve funds of banks and 
bankers, as well as a depository for the 
Coffee, Cotton and Produce Exchanges. 

President Oakleigh Thorne has demon- 
strated his capacity as a financier by the 
continued growth in the company’s busi- 
ness under his management. Those asso- 
ciated with him are : Heman Dowd, Wm. 
H. Chesbrough and Richard J. Scoles, 
Vice-Presidents ; Edmund C. Lockwood, 
Secretary ; Francis C. Prest, Assistant 
Secretary; James Duane Livingston, 
Trust Officer. 


ATLANTIC TRUST COMPANY. 


The trust company has become an in- 
dispensable part of modern business, for 
there are functions beyond the capacity 
of individuals and outside the range of a 
bank’s operations that can be performed 
by no other corporation. That the trust 
company met an actual public need is 
shown by the remarkable success of 
almost all such institutions when prop- 
erly managed, as the majority of them 
are. 
The Atlantic Trust Company, of New 
York city, with $2,500,000 capital and 
surplus, is adequately equipped for doing 
all the business which such corporations 
are empowered by law to perform, and 
is under most capable management. Its 
President, Mr. L. V. F. Randolph, who 
has held this office for over six years, has 
never lost a dollar of the funds entrusted 
to the company’s care; and, indeed, he 
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has served in various fiduciary capacities 
in the past forty years with the same 
success. Not only has the company 
escaped losses tader his management, 
but its business has grown rapidly and 
along desirable lines. 

It may be mentioned in this connection 
that out-of-town banks desiring a safe 
reserve agent in New York will find the 
Atlantic Trust Company well prepared 
to serve them. 

On May 1 the company moved into 
its new quarters in the Atlantic Buil- 
ding, at Wall and William streets. An 
illustration of the building was presented 
in the June number of the MAGAZINE. 


UNION TRUST COMPANY. 


Only one company in the city can 
show total resources exceeding those of 
the Union Trust Company. Its board 
of trustees is an exceptionally strong 
one, and embraces some of the best- 
known capitalists of the city, while the 
officers who manage the company’s 
affairs have shown their capacity in a 
practical way—by results. 

The capital of the company is $1,000, - 
000, and the surplus $6,691,535. De- 
posits are $62,582,133, and the total re- 
sources on July 1 were $71,191,138. 

The company is a legal depository, 
and besides doing the usual trust com- 
pany business it receives deposits at in- 
terest, subject to withdrawal by check, 
in accordance with the company’s rules. 

The position which this company 
occupies shows how firm a hold it has 
on the confidence of those having large 
amounts of funds to be safely cared for, 
and the long, honorable and successful 
record of the institution demonstrates 
the reason for this trust. 


NEW YORK LIFE INSURANCE 
AND TRUST COMPANY. 


By reason of its long existence—dat- 
ing from 1830—and the care exercised in 
its management, the New York Life In- 
surance and Trust Company is entitled 
to rank with the oldest and most pru- 
dently conducted institutions of its kind 
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in the United States. It is, in fact, one 
of the principal corporations in the world 
engaged in the management of priv.te 
trusts, such as come from wills, deeds of 
trust and similar documents. It avcoids 
the risks incident to railroad and cor}. vr- 
ation trusts, by refusing to accept sich 
commissions. The business of life in- 
surance, formerly constituting a con<id- 
erable part of the company’s operati‘ns, 
has been largely reduced in recent ye..rs, 
though the annuity business has } en 
kept up and has increased steadily. 

The company does not accept mer: : 
tile deposits, but receives and allows in- 
terest on deposits from executors, truist- 
ees and others acting in a fiduciary ca- 
pacity. In other words, it is a trust 
company in fact as well as in name. 

That the careful policy of the com- 
pany has been a good one is evidenced 
by the fact that its shares of a par value 
of $100 are now held at about $1,400. 

Henry Parish is President of the com- 
pany, and its successful management is 
in a large degree attributable to his skill 
and foresight in investment matters. 
The other officers are: Walter Kerr, 
First Vice-President ; Henry Parish, Jr., 
Second Vice-President ; George M. Corn- 
ing, Secretary; Z. W. Van Zelm, As- 
sistant Secretary. 

The capital of the company is $1,00,- 
000; surplus and profits about $4,000,- 
000; deposits nearly $32,000,000, and 
total resources over $39,000,000. 

An interesting fact in regard to the 
company is that its building, at 52 Wall 
street, stands on the site of the United 
States Branch Bank, which was erected 
in 1797, and bought in 1812 by the City 
Bank, from which the New York Life 
Insurance and Trust Company purchased 
half the estate. A new building was 
erected in 1888, and replaced by another 
in 1867, which was largely extended in 
1888, The original corner stone is still 
preserved in the directors’ room. 


N. W. HALSEY & CO. 
Mr. N. Wetmore Halsey, for many 
years associated with the firm of N. W. 
Harris & Co., has organized a new firm 








under the name of N. W. Halsey & Co., 
to do a general banking business and 
deal in railroad bonds and other invest- 
ment securities. The company has one 
of the finest suites of offices in the city, 
located in the Atlantic Building, 49 Wall, 
corner of William street. Mr. Halsey, 
during the past ten years, has been resi- 
dent managing partner at the New York 
oiice of N. W. Harris & Co., and has a 
wide acquaintance among investors as 
well as an intimate knowledge of invest- 
ment securities. 


J. P. MORGAN & CO. 


In the banking and financial world of 
America, and it may be said of Europe 
also, no name is a better representative 
of modern business enterprise than that 
of the head of this firm, Mr. J. Pierpont 
Morgan. 

Merely to enumerate the vast railway 
aud other reorganizations carried out by 
this house would require no inconsider- 
able amount of space. The consolidation 
of the various steel manufacturing con- 
cerns into the United States Steel Cor- 
poration, and the purchase by Mr. Mor- 
gan of several lines of trans Atlantic 
steamers, are events so familiar in the 
public mind that they need only be men- 
tioned. They were, however, the most 
important events of their kind that have 
occurred in the history of this country, 
and already as a result the United States 
has taken first place as a manufacturer 
and exporter of steel products. 

It is in the building up and conserva- 
tion of properties that the great reputa- 
tion of this firm has been made, and it 
has always greatly improved the condi- 
tion of the numerous corporations whose 
affairs it has undertaken to readjust, fre- 
quently placing bankrupt properties up- 
on a solvent and income-producing basis. 

For consummate financial skill, the 
head of this firm is perhaps the superior 
of any living man to-day. His name 
alone connected with any undertaking is 
almost an assurance of success, for he is 
known never to attempt that which is 
not feasible. 
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Mr. Morgan is a descendant (on his 
mother’s side, we believe), of the distin- 
guished poet John Pierpont. He is not 
only the most successful business man of 
the present day, but has done very much 
to improve the conditions of his fellow 
men. One of his most munificent gifts 
is the new Lying-in Hospital, now about 
completed, and which has been built and 
equipped almost entirely by him. 

Mr. Morgan is also keenly interested 
in yachting, and has taken an active 
part in arranging for the several inter- 
national races for the America’s cup. 

The Paris house is conducted under 
the style of Morgan, Harjes & Co., that 
at London being J. S. Morgan & Co., 
while the style of the Philadelphia firm 
is Drexel & Co. These several houses in 
the cities named are all closely affiliated, 
and together they constitute one of the 
strongest banking establishments of the 
world. 


KNAUTH, NACHOD & KUHNE. 


This well-known house was established 
in 1851 by Mr. Theodore Knauth and 
Jacob Nachod, in Leipzig, Germany, and 
by Mr. Frederick Kuhne in New York, 
succeeding the firm of Knauth & Esche, 
of Leipzig, Germany. 

Mr. Kuhne, who had sole charge of 
the New York firm, conceived the idea 
of placing the interior banks of this coun- 
try in a position to issue their own for- 
eign exchange on Europe, using the con- 
nections of Messrs. Knauth, Nachod & 
Kuhne for the protection of their drafts 
abroad. Althoughin the beginning this 
branch of the bank’s business was a small 
one, it has with the rapid growth of the 
country become an important phase of 
their business, and to-day nearly every 
bank that has the slightest call for ex- 
change of this kind has availed itself of 
the facilities offered by Knauth, Nachod 
& Kuhne, and several other institutions. 

The great advantage which Messrs. 
Knauth, Nachod & Kuhne’s facilities 
offer is that every transaction is referred 
to their house in Leipzig, and in con- 
sequence any irregularity is adjusted 
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abroad without having to be referred to 
New York. 

Messrs. Knauth, Nachod & Kuhne’s 
Letters of Credit and International Trav- 
elers Checks, for use everywhere, have 
become very popular, and thousands of 
American tourists carry them every year. 

The original founders of the house, as 
well as the two sons, Mr. Percival and 
Octavio Knauth, connected respectively 
with New York and Leipzig, have passed 
away. The Leipzig house is now con- 
ducted by Consul Frederick Nachod, 





PERCIVAL KUBNE. 


United States Vice and Deputy Consul, 
and Mr. Alphons Jacobson; while Mr. 
Percival Kuhne, whose portrait we give, 
and Mr. Max Hessberg are at the head 
of the New York establishment. 
Percival Kuhne was born in New York 
city, April 6, 1861, son of Frederick and 
Ellen Josephine (Miller) Kuhne. His 
father, a native of Magdeburg, Germany, 
was a prominent banker of New York, 
and for over sixteen years, until the close 
of the Franco-Prussian war, was repre- 
sentative, as Consul-General in New 
York city, of most of the German States 
now forming the Empire of Germany ; 
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his mother was a daughter of George J. 
Miiler, a well known merchant of New 
York, and a descendant of an old and 
aristocratie English family. 

Percival Kubne was educated in the 
schools of his native city, and continued 
in Germany his preparation for a busi- 
ness career. Upon his return home in 
1884 he entered the banking house of 
Knauth, Nachod & Kuhne, founded by 
his father, to whose interest, both in 
New York and Leipzig, he succeeded in 
1893. This connection brought Mr 
Kuhne prominently before New York's 
financial circles, and coupled with his 
exceptional business ability, rapidly de- 
termined his important co-operation in 
the affairs of several large corporations. 

He is a member of the New York 
Chamber of Commerce; was a founder 
and organizer of the Colonial Trust Co., 
of which he is a trustee, and a member 
of the executive committee ; a trustee of 
the Citizens’ Savings Bank ; also a trus- 
tee in the Lincoln Safe Deposit Co. and 
Colonial Safe Deposit Co., and is closely 
identified with the affairs of several other 
prominent institutions. 

Mr. Kuhne is a Republican in politics. 
He is a veteran of Company K, 7th Regi- 
ment, N. G.S. N. Y.; a Mason of degree 
in Holland Lodge, No. 8, F. & A. M., 
and a member of the Union, Metropoli- 
tan, Union League and Calumet clubs of 
New York city. He is an active sup- 
porter of the New York Botanical Gar- 
den, New York Zoological Garden, 
American Academy of Political and 
Social Science, Metropolitan Museum of 
Art and other similar societies. 


CHARLES HATHAWAY & CO. 


Bankers dealing in commercial paper 
frequently need the services of a firm 
that has made a specialty of this branch 
of banking. Good commercial paper is 
about the best security a bank can have, 
but when making purchases of other 
than local paper a bank is often taking 
considerable risk, and the advice of spe- 
cialists is needed as an aid in selecting 
desirable paper. 

Messrs. Hathaway & Co. are large 














dezlers in commercial paper, and their 
wide and thorough experience gives 
them a knowledge of the value of such 
security greater than the ordinary banker 
can have. They have built up a large 
line of patrons among discriminating 
bankers, and endeavor to maintain the 
high reputation already achieved. The 
firm’s offices are in New York and Chi- 
cao. 


LEWIS V. F. RANDOLPH, 


PRESIDENT ATLANTIC TRUST COMPANY. 


In the May number of this MAGAZINE, 
in «n article on the ‘‘ Functions of Trust 
Companies,” the following reference was 
made to the Atlantic Trust Company 
an to its President : 

“The Atlantic Trust Company was 
formed by the Atlantic Mutual Insur- 
ance Company in combination with other 
important financial interests, and in- 
cludes in its management representa- 
tives of many of the best-known bank- 
ing, insurance and mercantile organiza- 
tions in the city. 

Its President, Mr. Lewis V. F. Ran- 
dolph, had a decade of early training in 
one of the great banks of the Metropolis 
—the American Exchange National 
Bank. Afterwards for many years he 
was treasurer and director of the Illinois 
Central Railroad Company. He has also 
been active in the management of large 
estates. He has been President of the 
Atlantic Trust Company for upwards of 
six years. During that period the At- 
lantic Trust Company has not lost a dol- 
lar on any transaction or in business of 
any description. This particular record 
of six years of the Trust Company is in 
harmony with Mr. Randolph’s somewhat 
unique business experience of the past 
forty years. In the course of handling, 
during that period, cash and properties, 
in many fiduciary capacities, to the ex- 
tent of hundreds of millions of dollars for 
persons and corporations, he has never 
made a single loss—even in the smailest 
amount,” 

Mr. Randolph is interested in litera- 
ture as well as banking, and Putnam & 
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Sons have recently published a volume 
of poems entitled ‘‘ Survivals,” which 


show the quality of his thought and 





L. V. F. RANDOLPH. 


which have been quite widely com- 
mended by the reviewers. 


FISK & ROBINSON. 


Messrs. Fisk & Robinson, bankers, 
New York and Boston, offer superior 
facilities in the firm’s several departments 
for the transaction of a banking business, 
both for banks and individuals ; the fis- 
cal agency accounts for the payment of 
bonds, coupons, dividends, etc., and for 
the transfer and registration of securities 
received from municipal, railway and 
other corporations; the investment de- 
partment buys and sells United States 
bonds and other investments, and ex- 


ecutes orders on the New York Stock 


Exchange and for sound and marketable 
unlisted securities. An important part 
of the work of this department consists 
in furnishing information regarding the 
status of various corporate securities. 
Extensive experience in investment 
banking has rendered this house thor- 
oughly equipped to transact the several 
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kinds of business that it undertakes, and 
those who entrust funds to it, either for 
investment or in the ordinary course of 
banking, will find their interests well 
cared for. 


REDMOND KERR & CO. 


Among the investment banking firms 
whose reputation and success have been 
due to absolute merit, Messrs. Redmond, 
Kerr & Co. occupy a prominent place. 
They deal only in high-grade securities 
of whose value they are assured by long 
experience in handling this class of in- 
vestments. The firm is entirely trust- 
worthy, not only so far as relates to in- 
tegrity in business dealings, but in its 
judgment as well, and is well qualified 
to be of real service to investors. 

Messrs. Redmond, Kerr & Co. are 
members of the New York Stock Ex- 
change, and besides receiving deposits 
subject to draft they issue travellers let- 
ters of credit available throughout the 
world, act as fiscal agents for railroads, 
street railway, gasand other corporations. 


GILMAN, SON & CO. 


No banking house of the city is more 
highly regarded by those who are well 
posted in such matters than the firm 
above named. Messrs. Gilman, Son & 
Co. have been in business many years, 
and are well equipped to act as corre- 
spondents for banks, bankers, mer- 
chants, corporations, and as depositories 
for individuals or estates. They also 
deal in first-class investment securities, 


LINCOLN, CASWELL & CO. 


As the members of this firm have made 
a special study of the conditions deter- 
mining the value of railroad, municipal 
and other high-class investment securi- 
ties, they can confidently claim to be 
judges of such investments. They have 


exercised great care in the selection of 
securities and consequently have built 
up a list of patrons who have come to 
place confidence in the firm’s discrimina- 
tion. 


This trust it will be the aim of 
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Messrs. Lincoln, Caswell & Co. to deserve 
in the future as heretofore. Saviugs 
banks, trust companies, and all having 
funds which they desire to invest wh: re 
safety is the first consideration will find 
the services of such a firm of real value. 
The offices are at New York and Bost jn. 


FRANKLIN TRUST COMPANY OF 
BROOKLYN. 


Brooklyn has a number of large trist 
companies, the Franklin being one of 
the most successful, its total resour:es 
being $10,276,948. The capital is $1,000,- 
000, surplus $250,000, and undivided 
profits, $1,010,785. Its deposits amount 
to about $8,000,000. 

Geo. H. Southard is President of the 
company and has managed its large in- 
terests with conspicuous ability ; Wm. 
H. Wallace is Vice-President ; James R. 
Cowing, Second Vice-President and Sec- 
retary, and Crowell Hadden, Jr., Assis- 
tant Secretary. 


THE SECURITIES COMPANY. 


In the organization and reorganiza- 
tion of corporations and the handling of 
investment securities, the Securities Co., 
of New York, will be found to be well 
prepared to give satisfaction. The cap- 
ital and surplus amount to about $2,500,- 
000, and the officers and directors are 
men of financial standing. Charles M. 
Preston, the President, was for a num- 
ber of years Superintendent of the New 
York Banking Department, having un- 
der his supervision all the vast interests 
of the banking institutions organized 
under the State laws. The other officers 
are: Vice-President, Charles M. Jesup; 
Secretary and Treasurer, Andrew J. 
Miller; Assistant Secretary and Treas- 
urer, Edwin G. Woodling. 


EDWARD SWEET & CO. 


Messrs. Edward Sweet & Co., bankers, 
of 38 Broad street, New York city, are 
members of the New York Stock Ex- 
change and make a specialty of dealing 
in high-grade investment securities. 
They are in communication with the 











leaiing centers by direct private wires, 
and are thus able to execute orders with- 
out delay. The standing of the firm is 
in «il respects such as to entitle it to the 


larce business with which it is favored. 
AMERICAN BANK NOTE COM- 
PANY. 
i:aving been established in 1795, this 
co: pany is certainly old enough to speak 
for itself. It is one of the best-known 


en raving companies of the country, 
an engraves and prints bank notes, 


shi re certificates, bonds for governments 
an: corporations, drafts, checks, bills of 
exchange, etc., in the best style. Safety 


coiors, safety papers and other means for 
‘venting counterfeiting are used. 


SS 
= 


J. & W. SELIGMAN & CO. 


\ great part of New York’s financial 
power is lodged with the private bank- 
ers, and the Messrs. Seligman, with con- 
nections in London, Paris, Frankfort 
and San Francisco, are among the 
best-known. The founder of the firm 
was Joseph Seligman, and its present 
head Isaac N. Seligman. This house 
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was instrumental in placing several 
large loans for the United States during 
the Civil War, and in recent years has 
carried out successfully the negotiations 
in forming some of the great industrial 
corporations. In the extent of its re- 
sources and the practical knowledge of 
securities which the members of the 
firm possess, the house will compare 
most favorably with any in the city. 


EMERSON McMILLIN & CO. 


This firm, composed of Emerson Mc- 
Millin and Henry B. Wilson, deals in in- 
vestment securities, especially the bonds 
and stocks of street railwaysand gas cor 
porations, and has been identified with a 
number of important undertakings in 
this field. Mr. McMillin is known to be 
an especially good judge of such securi- 
ties, and his advice is much sought, not 
only by investors, but when consolida- 
tions or reorganizations of properties are 
to be made. The methods of doing 
business to which the firm has always 
adhered have won a large patronage, 
which is growing both in numbers and 
value, 


CHICAGO. 


No city in the world has grown so rapidly and at the same time so substantially 
as Chicago. Within the memory of those now living it was but a frontier post ; 
to day it is the second city of the United States, with a population approaching 
1,700,000. Destroyed almost totally by fire within the last quarter century, it has 
been rebuilt on a scale of magnificence rivalling any city of the world. 

In no part of this giant’s remarkable growth has the progress been greater than in 
banking. So recently as 1886 the total deposits of all the National banks of Chicago 
were but $71,462,000 ; now a single bank has deposits in excess of thissum. The 
growth of the National and State banks of Chicago from 1890 to 1900 is shown in 


the following table : 


Deposits of the National and State Banks of Chicago, 1890-1900. 


National banks. State banks. | 


ESSER eee $94,470,800 $35,753,854 | 
ere 118,154,700 44,442,399 | 
«See 130,058,550 58,363,226 
Eee 122,354,131 56,854,484 | 
RS Sens 129,626,653 67,062,067 
Is ascidian ecole 120,705,569 72,686,890 


National banks. State banks. 


AID $10,298,369 $66,963,345 
| A secmedainseidaes 150,042,071 90,502,701 
SS aosisies deiianhdid 188,131,143 113,958,404 
li cacdaidehall 195,144,383 130,011,476 
Riitinseinies manta 232,168,025 156,077,768 


[t will be seen that since 1896 the deposits of both classes of banks have more 
than doubled. Even compared with 1892, when business of all kinds was at the 


high-water mark, the gain is remarkable. 
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carry a large line of out-of-town accounts. 







last official reports : 
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Chicago, like New York and St. Louis, is a central reserve city, and the banks 
The banks of the city are gener: 
strong and the management distinguished for financial skill. 

The tables presented below show the capital, surplus and profits, total depo 
and total resources of the National and State banks of Chicago at the date of t\.cir 


a 


lly 


its 


—— 

































14, 1901. 


NAME OF BANK OR TRUST COMPANY. Capital. 








prosits. 

American Trust and Savings Bank..... $1,000,000 $391,000 
Chicago City Bank....................... 200,000 95,000 
Chicago Loan and Trust Co.............. 500,000 35,000 
Cook County State Savings Bank...... 50,000 5,000 
Ne Gv cecccascccesesoscccus 500,000 200,000 
EE TED Cceccacesscccncccesccees 250,000 50,000 
Foreman Bros. Banking Co.............. 500,000 616,000 
Garden City Banking and Trust Co.... 500,000 123,000 
Hibernian Banking Association. ....... 222,000 356,000 
Home Savings Bank....................- 100,000 33,000 
Illinois Trust and Savings Bank........ 3,000,000 4,407,000 
Merchants’ Loan and Trust Co.......... 2,000,000 1,835,000 
Milwaukee Avenue State Bank........ 250,000 134,000 
Northern Trust Co. Bank. ............... 1,000,000 1,228,000 
ce ree 250,000 63,000 
Royal Trust Co. Bank.................... 500,000 323,000 
Siate Bank of Chicago...............- eiiis 1,000,000 186,000 
Union Trust and Banking Co........... 500,000 765,000 
Western State Bank..................... 300,000 15,000 

Bh Ribnnerndsetininidineedadonnican $12,622,000 $10,860,000 


Surplu« and 


Total 
deposits. 


$15,346,000 
583,000 


e+e eee eee 
“eee ee eee 
eee ee en eee 


2,806,000 
2,742,000 
9,008,000 
1,282,000 
68,652,000 
27,379,000 
1,704,000 
21,217,000 
3,500,000 
3,460,000 
8,340,000 
5,426,000 
1,006,000 





$172,451,000 


$194,353,000 


Statement Showing Capital, Surplus and Profits, Total Deposits and Toil 
Resources of the National Banks of Chicago, July 15, 1901. 

NAME OF BANK. Capital. Sur: ote Fuga a .. ioe = 
Bankers National.................ccccs. $1,000,000 $242,000 $12,840,667 $14,330 000 
CE Fens nie ceeds vcescocéceesss 50,000 45,000 546,842 692,000 
re ae 1,000,000 1,260,000 16,004,834 18,315,000 
Commercial National.................... 1,000,000 1,368,000 28,526,849 31,396 900 
Continental National.................... 3,000,000 846,000 36,187,901 41,862,000 
Corn Exchange National................ 2,000,000 1,768,000 34,348,586 39,057,000 
I Fs 6 wo vnc dcvecccccensees 250,000 250,000 4,749,057 5,497,000 
First National..... sibbwedisktenensiie iwald 5,000,000 3,522,000 73,792,264 83,784,000 
First National of Englewooil........ 100,000 36,000 794,401 976,000 
Fort Dearborn National................. 500,000 126,000 5 253,392 6,367 .000 
Merchants’ National..................... 1,000,000 1,754,000 15,417,174 18,171,000 
Met politan Natiomal................... 2,000,000 1,498,000 21,620,031 25,957,000 
National Bank of the Republic... .... 1,000,000 237,000 12,267,485 14,250.000 
National Live Stock Bank.............. 1,000,000 1,179,000 5,699,894 7,934,000 
Ee ee ee 50,000 44,000 608,777 715,000 
Pb cbvcsechevdesdésnveessicassscce $18,950,000 $14,175,000 $268,658,154 $309,304 ,000 


Statement Showing Capital, Surplus and Profits, Total Deposits and Total 
Resources of the State Banks and Trust Companies of Chicago, May 


Total 
Tesources., 


$16,737,000 
858,000 


3,922,000 
3,365,000 
9,586,000 
1,443,000 
76,059,000 
31,214,000 
2,088,000 
23,446,000 
3,814,000 
4,283,000 
9,526,000 
6,691,000 
1,321,000 
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THE CHICAGO CLEARING-HOUSE. 


BANKS, BANKERS AND TRUST COMPANIES. 





FIRST NATIONAL BANK. prestige it may be stated that in 1900 the f 
clearings of the First National Bank were ‘| 
$1,312,475,594, against a total of $6,799,- 
535,598 for all the banks. Thus the First 


Among the great banks that make up 
the financial power of the United States, 
the First National Bank, of Chicago, 
stands very near the head. It is the 
largest bank in the country outside of 
New York and only a very few institu- 
tions in that city are larger and none 
have a higher reputation. 

The following figures, from the official 
statement of July 15, 1901, indicate the 
magnitude of this bank’s business : 


Loans and discounts..........seee0. $44,867,700 

PE ciceticcvaandebesteneeonssontn 5,000,000 

I i cin ctcenniindnedbep ees oweions 2,000,000 

Undivided proBes. ...ccccccccccccecs 1,521,543 

DOPOSltS, ....ccccccccccccvescccceses 74,027,001 + 

ORE BI i cdccenscncdescavens 83,784,372 ul 
An idea of the progress of the bank 





may be had from a comparison of its 
deposits on the dates named : 





Gi Tin cvccinnsnceses usceustaanans $19,631,28 4 
I Ri Ts dccdasncesdeavecseions 23,015,061 : 
SUly 12, WOMB... .cccccccccccscccccccces 30,947,988 4 
December 16, 2607... .cccccccsccceces 37,622,903 iY 
elie Fi atciscatindssiaedsasdsius 74,027,001 i 
As a further illustration of the bank’s JAMES B. FoRGAN, President. H 
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INTERIOR FIRST 


NATIONAL 


BANK. 


(As it appeared several years ago.) 


National's share of the total was 19.3 per 
cent. 

The number of the bank’s employees 
has increased from ninety-five in 1882 to 
370 at the present time. 

One of the characteristics of the bank’s 
administration is the complete and thor- 
ough departmental organization by which 
all the work is done in the most system- 
atic and expeditious manner. Clerks in 
the bank are well provided for in various 
ways. There is a Savings Association 
especially for their benefit, where a fair 
rate of interest is paid on deposits, and 
a pension fund for those who are dis- 
abled by old age or other causes. 

The bank has a dining room where 
officers and clerks are served with lunch 
without charge, either directly or in- 
directly. 

Officers of the First National Bank are: 
President, James B. Forgan ; Vice-Presi- 
dents, David R. Forgan, Geo, D. Boulton; 
Cashier, Richard J. Street; Assistant 
Cashiers, Holmes Hoge, August Blum, 
Frank E. Brown, Charles N. Gillett; 
Auditor, Frank O. Wetmore ; Manager 
bond department, Emile K. Boisot ; Man- 
ager foreign exchange department, John 
E. Gardin; Assistant Manager foreign 
exchange department, Max May. 





The President, Mr. James B. Forgan, 
is a native of Scotland. At the age of 
seventeen he entered the Royal Bank of 
Scotland, and later was connected with 
the Bank of British North America at 
Montreal, New York and Halifax. Sub- 
sequently he served the Bank of Nova 
Scotia as receiving teller and inspector 
of agencies. In 1888 he became Cashier 
and manager of the Northwestern Na- 
tional Bank, of Minneapolis. The ability 
he showed here won for him the offer of 
a position as Vice-President of the First 
National Bank, of Chicago, which he 
accepted, being shortly promoted to the 
office of President. 

Mr. Forgan’s banking experience has 
been such as to admirably equip him for 
the exacting duties of his office. He has 
not only kept the bank up to the high 
standard maintained by Mr. Lyman J. 
Gage (now Secretary of the Treasury), 
but with the growth of business in other 
lines, the First National Bank has ad- 
vanced to a still higher rank among the 
world’s great banks. 

Vice President David R. Forgan, the 
President’s brother, also came to the 
First National from the Northwestern 
National, Minneapolis, and his work sus- 
tains the high reputation of that bank as 








4 training-school for bank managers. 
The other officers of the bank, and indeed 
the entire staff, are to be commended for 
‘heir devotion to’ the bank’s interests. 
The illustration of the bank’s interior 
presented herewith is from a photograph 
caken some years ago, but gives a gen- 
eral idea of part of the banking rooms. 
Lately the basement has been vacated 





DAVID R. FORGAN, Vice-President. 


by other tenants and the bond and foreign 
exchange departments have been located 
there, in handsome and commodious 
quarters, equipped with all the latest 
conveniences for clerks as well as cus- 
tomers. 

Chicago is the second largest city in 
America, and in several lines of business 
the most important. In the First Na- 
tional Bank the city and the great West 
have a financial institution that for 
capacity of management, strength and 
success will compare most favorably 
with any other bank in the country. 


COMMERCIAL NATIONAL BANK. 


The Commercial National Bank, es- 
tablished in 1864, is one of Chicago’s old 
and successful banks, and ranks also 
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among the largest. Its capital is now 
$2,000,000, the large growth in business 
lately making it necessary to double the 
capital; the surplus is $1,000,000 and 





JAMES H. ECKELS, President. 


undivided profits, $368,026. Deposits 
amounted to $28,528,095 on July 15, 1901, 
and total resources were $31,396,121 on 
the same date. Loans and discounts at 
this time were almost $18,000,000. The 
volume of deposits held is about equally 
distributed among ‘“‘ individuals” and 
‘* bank,” showing that the bank is highly 
regarded at home as well as throughout 
the country. This confidence is well de- 
served on account of the bank’s success- 
ful history and its present management, 
headed by James H. LEckels, former 
Comptroller of the Currency. 

Mr. Eckels is a native of Illinois, hav- 
ing been born at Princeton, in that State, 
in 1858. After graduating from the high 
school there, he attended the Albany 
(N. Y.) Law School, graduating in 1880. 
In the following year he began the prac- 
tice of law at Ottawa, Ill., and continued 
to follow his profession until 1893 when 
he was appointed Comptroller of the 
Currency by President Cleveland. His 
record in this office is familiar to the 
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bankers of the country, and that he dis- 
played great ability at a very trying 
period in the country’s banking history 
is also well known. 

Mr. Eckels is orthodox in his financial 
views; that is, he accepts the conclu- 
sions of those whose experience and life- 
long study of such subjects entitle them 
to rank as authorities. There are few, 
if any, men in the country who can 
speak on financial topics more forcefully, 
and he is in great demand to address 
meetings of bankers and others interested 
in economic questions. As Comptroller 
Mr. Eckels made a number of valuable 
reports to Congress, and his investiga- 
tions greatly enriched the stock of finan- 
cial information. He resigned shortly 
before the close of his term to become 
President of the Commercial National 
Bank of Chicago, and asa banker he has 
fully maintained the high reputation he 
made as Comptroller. 

Associated with Mr. Eckels in the 
management of the Commercial National 
are: John C. McKeon, Vice-President ; 
David Vernon, Second Vice-President ; 
Joseph T. Talbert, Cashier ; N. R. Losch, 
Assistant Cashier. The directors include 


the following well-known names: Frank- 


lin McVeagh, Jesse Spalding, N. K. 
Fairbank, Wm. J. Chalmers, Robert T. 
Lincoln, James H. Eckels and John C. 
McKeon. 


THE BANKERS NATIONAL BANK 
OF CHICAGO. 


‘*The distinctive function of a banker,” 
says Ricardo, ‘‘ begins as soon as he uses 
the money of others.” The banker who 
uses only his own money is merely a 
capitalist, and not at present under con- 
sideration. 

A bank to impress itself upon the finan- 
cial world must have a clear, distinctive 
and accurate policy, to be administered 
with fidelity and courtesy. 

Chicago is celebrated as a’city of mar- 
vels in banking progress, and among her 
financial institutions there are few who 
cling to the traditions of the past. Prom- 
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inent among the banks which have estab- 
lished the primacy of Chicago as a finan- 
cial centre «nd a leader in the development 
of the great Northwest is the Bankers 
National Bank, of which Edward §S. 


Lacey is President. The very founda- 
tion of this institution was an inspiration 





EDWARD 8. LACEY, President. 


to its officers. When its stock was sub- 
scribed a new high record was estab- 
lished, the shares being underwritten to 
an amount equal to five times its capital. 
To justify this burst of confidence on 
the part of its founders was the task 
offered to the then distinguished Comp- 
troller of the Currency at Washington. 

The battle was not to be an easy one. 
The bank had not entered upon its second 
year when the National panic of 1893, 
which swept away so many financial in- 
stitutions, fell upon the country. To 
the Bankers National it was but the bap- 
tism of fire from which it emerged with 
an increase in deposits to February of 
1894, of nearly $1,000,000. 

The bankers of the country who knew 
Mr. Lacey during his able administration 
of the Comptroller’s office, early exhibited 
their confidence in him by a transfer of 
balances to the Bankers National at a 








rate unknown among newly-established 
hanks. This was an evidence of sound- 
ness not to be overlooke:l by the commer- 
cial depositor, who found every require- 
ment fully met in the equipment of the 
new institution. Further than this he 
was made to feel at home in the bank as 
he had never felt before, and his demands 
were met with a courtesy which was 
unfailing. | 

Thus it was that the Bankers National 
was early distinguished by its largeness 
of view and its superiority to narrow 
prejudices, The capital stock of the 
Gankers National is $1,000,000, with a 
net surplus of $250,000. Its unprece- 
dented growth in deposits, which have 
quadrupled in the last five years, is the 
strongest tribute to its management that 
ean be recorded. The figures taken from 
its published statements are as follows : 


SUR Bi A oven sesecennvcdsennse $3,042,300.92 
PR Se i dctudteeriddesdccsan 5,310,267 .32 
PO iaickxtdénsconecitnesas 5, 952,661.56 
a kbwcddcoxesesssutsiics 5,069,345.19 
POR ee bcitnatonedisvnkassaesa 10,796,233. 12 
FU Ee a vt cbncenideecsieiase 12,841,665.39 


Edward S. Lacey isa clear-headed, self- 
poised man of Revolutionary forbears. 
iis ancestors fought with Washington 
and Lafayette, and it is from this ster- 
ling lineage that he has those qualities 
which enable him to triumph over every 
obstacle in his career of statesmanship 
and finance. He has headed every finan- 
cial institution with which he has been 
connected ; served prominently and ac- 
ceptably in Congress, and had he stooped 
to the ordinary political methods, might 
have represented his State in the United 
States Senate. In Congress he discerned 
the coming ‘‘ Battle of the Standards,” 
and helped to shape the policy of his 
colleagues in his oft-quoted speech on 
the siiver question. Under his adminis- 
tration, the Comptroller’s office enlarged 
its function from that of clerical inspec- 
tion and supervision to one of aggressive 
policy in favor of sound money. 

In Congress he was distinguished 
chiefly through the ability he displayed 
in the consideration of financial ques- 
tions. He attracted wide attention by a 
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masterly speech on the silver question. 
His address on the use of silver as money, 
delivered before the American Bankers’ 
Association in Chicago in 1885, further 
increased his popularity among finan- 
ciers, and his prominence in monetary 
circles caused him to be appointed to the 
position of Comptroller of the Currency 
in 1°89. Under his direction was inau- 
gurated a vigorous and yet conservative 
policy, keeping in view the protection 
of depositors and creditors, and his con- 
duct of the office was endorsed by the 
ablest financiers. His integrity and 
ability have always been recognized, 
and his national reputation caused his 
services to be sought by many of the 
leading financial institutions, and he re- 
signed in June, 1892, to accept the presi- 
dency of the Bankers National Bank of 
Chicago. 

Money will not manage itself, nor can 
one man attend to more than the general 
policy of a banking interest so diversified, 
important and potential as that of the 
Bankers National. Associated with Mr. 
Lacey in the active conduct of the bank 
are a number of well-known and highly- 
esteemed men in banking circles. It is 
true that they ‘dre young men, but this is 
the age of young men and each of them 
possesses an experience which might 
well be coveted by older persons. Like 
Mr. Lacey they have been associated with 
the bank since its foundation and have 
manifested a loyalty to the bank and its 
principles altogether unusual. The re- 
sult is an organization which in its field 
is invincible. 

Every motive and policy of the chief 
is quickly interpreted and faultlessly 
carried out. Together with the master- 
mind, they constitute a splendid machine, 
which is carrying the Bankers National 
to the front rank of successful institu- 
tions. Since banks differ from each 
other chiefly in soundness, and soundness 
is based largely upon the ability and in- 
tegrity of the bank’s employees, a brief 
reference to the personality and the ex- 
perience of Mr. Lacey’s associates will be 
convincing. 

The Cashier, in fact as well as in name, 
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is John C. Craft, who came to the bank 
upon its organization, having resigned 
his position as Acting Assistant United 
States Treasurer. While this public 
position attracted the attention of finan- 
nanciers, it was his previous experience 
as Cashier of the Rochelle National Bank 
at Rochelle, Illinois, that fully equipped 
him for the place which he was called 
upon tooccupy. He has held his present 
position since May, 1893, and is rated 
among capitalists and patrons of the 
bank as a natural financier. His judg- 
ment of men, seconded by his accuracy 
in estimating collateral securities and 
commercial paper, gives him a value to 
legitimate borrowers and patrons of the 
bank, as well as to the stockholders. 

Frank P. Judson, Assistant Cashier, 
had his early training in one of the older 
banks of the city. Beginning at the 
bottom of the ladder, he was holding the 
position of receiving teller at the time of 
the organization of the Bankers National. 
Mr. Lacey offered him the position of 
paying teller, which he accepted, and on 
account of services rendered was soon 
promoted to his present position. Mr. 
Judson is the Secretary of the Illinois 
Bankers’ Association and has prepared 
the programme for two of its most suc- 
cessful annual meetings. He has re- 
peatedly represented his bank at the 
annual session of the American Bankers’ 
Association and is as widely known as 
any of the younger financiers in the 
country. 

J. C. McNaughton, the second Assist- 
ant Cashier, had his training in the bank- 
ing business in Nebraska, where he was 
for a time State Bank Examiner, and 
gave a highly acceptable administraticn 
to the office. He has been with the 
Bankers National since it was organized. 

The Bankers National Bank is pecu- 
liarly situated in Chicago in that its loca- 
tion is especially adapted to commercial 
banking. It occupies the bank floor of 
the Marquette Building at the corner of 
Dearborn and Adams Streets, facing the 
magnificent white granite Government 
building, at present nearing completion. 
Its south windows overlook La Salle St., 
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while on the other hand is the State 
Street commercial district, the busies: 
artery of retail trade on the continent. 
The bank in its physical equipment is 
fully up to the highest standard, and it is 
no mean compliment that it is frequently 
referred to as ‘‘The Chase Nationa! 
Bank of the West.” Bankers’ balance: 
and commercial loans have been the fea. 
tures of its success, and that it has beer 
useful to the community is undeniably 
shown in its rapidly-increasing deposits. 
Having conquered a panic in the bank’s 
incipiency gave Mr. Lacey the prime 
foothold in financial circles which he 
now enjoys, and to the bank itself an 
invincible prestige. 
TRUST AND SAVINGS 
BANK. 


ILLINOIS 


The beautiful illustration of the build- 
ing owned an@ occupied by the Illinois 
Trust and Savings Bank, presented on 
another page, gives an excellent idea of 
the exterior appearance of this great 
institution, and the interior finish and 
equipment are as fine as may be found in 
any bank in the country. 

With one exception, this is the largest 
bank in Chicago. Its deposits aggregate 
$69,018,226 and when it is considered that 
this sum includes only about $1,500,000 
of bank deposits, it will be seen that in 
the matter of local deposits this bank is 
ahead of any other in the city. Of 
course this is in part due to the fact that 
it does an investment business, the sav- 
ings deposits alone amounting to up- 
wards of $36,000,000. 

The bank has $39,102,021 loaned on 
collaterals, $19,152,182 invested in bonds 
and stocks, and $18,026,616 cash and ex- 
change. Its total resources on July 29, 
1901, were $76,666,249. The capital of 
the bank is $3,000,000, surplus $4,000,000, 
and undivided profits $648,023. 

Primarily the remarkable success of 
this bank has been due to the manner in 
which its business is conducted, Presi- 
dent John J. Mitchell being indisputably 
one of the country’s foremost bankers; but 
aside from the skill with which the bank’s 
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affairs have been guided, d great share of 
_its success is due to the facilities it offers 
the public in its various departments— 
banking, savings, investment, trust and 
safe deposit. In New York the Savings 
bank and the trust company have. shown 
what can be done by institutions meeting 
«large public demand, provided they are 
of such a character as to command con- 
fidence. The Illinois Trust and Savings 
Bank, of Chicago, has recognized what 
the public wanted, and it has met the 
need not only with respect to the func- 
tions it performs, but has established it- 
self completely in the confidence of those 
who have money to lay by or to invest. 
A list of the officers of the bank fol- 
lows: President, John J. Mitchell; 
Second Vice-President, W. H. Reid; 
Third Vice-President, F. T. Haskell; 
Cashier, Jas. 8. Giubs ; Assistant Cashier, 


B. M. Chattell; Secretary. Wm. H.. 


Heakle, Assistant Secretary, F. M. Sills. 


MERCHANTS’ NATIONAL BANK. 


Deposits, earned dividends and surplus 
are good tests of a bank’s management. 
When these items are satisfactory, the 
condition of the bank is apt to be all 
right. 

Judged by these tests, the Merchants’ 
National Bank, of Chicago, deserves com- 
mendation, for its profits have been large, 
the surplus equals the capital, the undi- 
vided earnings being almost as much 
more, while the deposits have increased 
year by year until they now exceed $15,- 
400,000. The total resources on July 15, 
1901, were $18,171,425—a sum that places 
the Merchants’ National among the city’s 
great banking establishments. The 
bank’s loans and discounts on the date 
named above were $10,077,726, while the 
cash on hand and due from hanks and 
the United States Treasurer amounted to 
$6,548,912. A distinguished banking 
authority (Hon. Hugh McCulloch) once 
said that a large cash reserve, either on 
hand or where it can be had when wanted, 
is one of the best investments a bank can 
make. Whatever qualifications bankers 
may be disposed to place upon this 
opinion, there is no doubt that a bank 
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pursuing such a course shows that it is 
guided by men who are cautious, and 
that they regard safety, after all, as the 
first consideration. 

Chauncey J. Blair, President of the 
Merchants’ National, and John C. Neely, 
the Cashier, are men of proved ability ; 
they are widely known and held in 
proper estimation for their successfu' 
work. Henry A. Blair is Second Vice- 
President and Edwin H. Gamble, Assist- 
ant Cashier. 

The Merchants’ National Bank, wit): 
nearly $3,000,000 of capital, surplus and 
profits, and under the direction of capa- 
ble officers, is fitted to grant all reason- 
able facilities to banks or individuals 
who desire to open accounts. 


MASON, LEWIS & COMPANY. 


The above firm makes a specialty of 
dealing in securities of a municipal and 
quasi municipal character, including in 
thelatter designation gas and street rail- 
way bonds. They maintain offices in 
Boston as well as Chicago, and are pre- 
pared to serve investors who desire to 
purcha-e only the better class of secur- 
ities. 

They have an established reputation 
as investment bankers which it is the 
purpose of the members of the firm to 
maintain by giving the most thorough 
attention to the wants of those who deal 
with them, and acting in all matters only 
after due deliberation on carefully ascer- 
tained facts. Such recommendations as 
they may make regarding investments 
will therefore be found to be the result 
of thorough consideration of everything 
upon which their value depends. 

There are few more important bank- 
ing functions to-day than are involved 
in the selection of securities for invest- 
ment purposes. This is an age when 
stocks and bonds of all sorts are multi- 
plying at an unexampled rate, and the 
necessity for greater scrutiny on the 
part of investors is correspondingly in- 
creased. The advice of houses of the 
character of Messrs. Mason, Lewis & Co. 
is a safeguard which the cautious in- 
vestor will always seek. 
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THE EQUITABLE TRUST COMPANY. 


This company is exactly what its name 
implies, atrust company. It does not do 
a banking or a title-guarantee business, 





L. A. WALTON, 
Secretary and Treasurer. 


but confines its operations to the admin- 
istration of trusts, thus avoiding the risks 
of commercial banking. Time deposits 
only are received, and loans are not 
made on personal security. 


A corporate executor or trustee is 
superior to an individual acting in the 
same capacity. With the corporation the 
transaction of such business is a spe- 
cialty, and the best legal talent and the 
most careful investing of trust funds are 
assured. The responsibility of an indi- 
vidual is seldom so certain as that of a 
corporation. The Equitable Trust Com- 
pany offers the guarantee of its capital 
and surplus, amounting to $625,000, and 
it has $200,000 in securities deposited 
with the State Auditor to insure the faith- 
ful administration ofitstrusts. Its man- 
agement has earned a just reputation for 
sagacity in investing and caring for the 
funds committed to the company’s care. 

John R. Walsh, the President, is the 
well-known head of the Chicago Na- 
tional Bank ; the Vice-President is Chas. 
H. Hulburd, the Secretary and Treasurer, 
L. A. Walton, and the Assistant Secre- 
tary and Cashier, C. D. Organ. The 
directors are : Chas. H. Hulburd, George 
F. Jennings, Maurice Rosenfeld, George 
T. Smith, John M. Smyth, J. R. Walsh 
and L. A. Walton. 

It may be justly stated that the Equit- 
able Trust Company, in its methods of 
doing business and in its management, 
meets the highest requirements of a 
fiduciary corporation. 





EQUITABLE TRUST COMPANY—INTERIOR VIEW. 
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MERCHANTS’ LOAN AND TRUST COMPANY BANK. 


The Merchants’ Loan and Trust Com- 
pany Bank was organized in 1857, and 
was originally located at the corner of 





ORSON SMITH President. 


South Water and La Salle streets, under 
the Board of Trade rooms. Owing to 
continuous and rapid increase in the 
company’s business, several changes of 
location were made, and in 1900 it re- 
moved to its present location at Adams 
and Clark streets. 

Since its incorporation in 1857 the bank 
has had the following Presidents: J. H. 
Dunham, Henry Farnam, Solomon A. 
Smith, John Tyrrell, J. W. Doane and 
Orson Smith. 

The several departments include bank 
ing, trust company operations, foreign 
exchange, bond department and safe- 
deposit vauits. Both in their equipment 
and management, these departments are 
efficient in every respect. 

An idea of the company’s strong posi- 
tion and of the magnitude of its business 
may be had from the following official 
statement, made to the Auditor of Public 
Accounts of the State of Illinois on May 
14, 1901 : 





RESOURCES. 
Loans and discounts.............. $16,786,98"'.05 
United States bonds $68,109.00 
Other bonds and 
SRG. 60cccvcssccse 1,871,836.76 1,989.94. .76 


Due from banks and 
DROSS. . ciccccccce $4,771,853.13 


Cash and checks for 
clearing-house .... 7,715,028.41 12,486.88) 54 





ric ssacmneneel $31,213,807 .35 
LIABILITIES. 

Ps vocccseseouseusssece $2,000,000.00 

ie... cogceneduaoaeeade 1,000,005 .00 

Univided profits...........seceees 834,707.28 

Pec db eands¥eessvdneteecoedece 27,379,100.07 

ik cunccisiame $31,213,807.35 


Following is a complete list of the 
officers and directors: Orson Smith, 
President; E. D. Hulbert, Vice-Presi- 
dent; J. G. Orchard, Cashier; F. N. 
Wilder, F. G. Nelson, Assistant Cashiers ; 
Leon L. Loehr, Secretary of Trust De- 
partment ; P. C. Peterson, Manager For- 
cign Exchange Department; John E. 
Blunt, Jr., Manager Bond Department. 

Directors: Marshall Field, Albert 
Keep, A. H, Burley, Elias T. Watkins, 
Orson Smith, Enos M. Barton, Cyrus 





E. D. HULBERT, Vice-President. 


H. McCormick, John W. Doane, Lam- 
bert Tree, Erskine M. Phelps, Moses J. 
Wentworth, E. D. Hulbert. 
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Although it had only fairly got started 
when the 1893 panic came on (having 
been organized in 1891) this bank did not 
yield to the trying conditions of that 
period, for its foundations were well laid, 
and the men who controlled its manage- 
ment showed themselves worthy of con- 
fidence. 

The years immediately following 1893 
were ‘‘ lean” ones for business of nearly 
every kind, but the National Bank of the 
Republic continued to grow. From 
April 30, 1895, to April 30, 1901, the 
volume of its business has grown more 
than fourfold, and from the same date in 
1898 to April 30, 1901, there has been an 
increase of over 100 per cent. In one 
year (1898-99) the gain in deposits was 
$4,200,000. 

A better idea of the bank’s progress in 
recent years may be obtained from the 
following comparative statement, show- 
ing the capital, surplus and profits, de- 
posits and total resources on April 30 of 
each of the years named : 


Surplus 
YEAR. Capital. and Deposits. ,, Total 
profits 


q resources. 
1901.... $1,000,000 $217,593 $12,742,664 $14,721,467 
1900.... 1,000,000 191,787 9,857,747 11,692,427 
1899.... 1,000,000 153,258 9,741,206 11,026,636 
1898.... 1,000,000 160,860 5,523,815 6,786,435 
1897.... 1,000,000 124,678 3,768,940 4,994,177 
1896.... 1,000,000 126,640 3,160,200 4,387,563 
1895..., 1,000,000 108,587 2,461,808 3,649,268 


The management and administration 
of the bank’s affairs are vested in wise 
hands, as may be inferred from the above 
convincing figures. 

The present year marks the tenth anni- 
versary of the bank’s existence, and there 
is ample ground for satisfaction in the 
record of its first decade. It may be 
confidently predicted that it will con- 
tinue to advance in prosperity and 
power. 

John A. Lynch, the President, is about 
forty-six years of age, and is a native of 
Chicago and has always resided there. 
He began his business career as a mem- 
ber of the distilling firm of H. H. 
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Shufeldt & Co., and when the firm ‘as 
absorbed by the trust, he became in‘cr. 
ested in organizing the National Bank of 
the Republic, and on the resignation of 
J. B. Mallers, a short time after the be nk 
commenced business, Mr. Lynch was 
unanimously elected President. 

W.T. Fenton, the Vice-President, is a 
native of Indiana and commenced his 
banking career in the old Fletcher & 
Sharpe bank, at Indianapolis, about 
twenty-eight years ago, and was Casiiier 
for several years. Later he was for some 
years Cashier of the First National 
Bank of Ottumwa, Iowa. He assisted 
in organizing the National Bank of the 
Republic in 1891, becoming Assistant 
Cashier. A year later he was made 
Cashier, and in 1897 Vice-President also. 
Just recently, he was relieved of the 
double duties, continuing as Vice-Presi- 
dent, and as heretofore active in the 
management. 

Mr. Fenton has been honored by 
election to the presidency of the Bankers’ 
Association of Illinois. 

J. H. Cameron, the Cashier, was re- 
cently promoted to that position, having 
been Assistant Cashier since 1892, and 
previously serving in the various stages 
of banking in the Merchants’ National 
Bank. 

R. M. McKinney, the Assistant Cashier, 
was elected to that office a short time 
ago, after having been second Assistant 
since 1894. 

Portraits of the above-named oilicers 
are presented on the following page. 

The directorsare: Frank O. Lowden, 
lawyer; John A. Lynch, President; A. 
M. Rothschild, of A. M. Rochschild & 
Co.; E. B. Strong, of the late firm of 
Foss, Strong & Co.; J. B. Greenhut, 
capitalist, Peoria, Ill.; Louis F. Swift, 
of Swift & Co., packers; Tracy C. 
Drake, capitalist; Henry Siegel, of 
Siegel, Cooper & Co., New York and 
Chicago; Alexander Mackay, Vice- 


President New York Air Compressor 
Co. ; W. T. Fenton, Vice-President. 
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Joun A. LYNCH, W. T. FENTON, 
President. Vice-President. 





J. H. CAMERON, R. M. MCKINNEY, 
Cashier. Assistant Cashier. 





OFFICERS OF THE NATIONAL BANK OF THE REPUBLIC, CHICAGO, 


E. E BLACK. 


N. W. HARRIS & CO. 
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DEVITT, TREMBLE & CO. 


The rapid growth of wealth in America 
during the past few years is nowhere so 
fu'ly manifest as in the gradual decline 
of the interest return on the better class 
of investment securities, 

United States Government bonds, 
wich a few years ago could be had to 
ne’ the investor almost three per cent., 
te day yield hardly better than one and 
o:.e-half per cent., thus evidencing: the 








M. A. DEVITT. 


highest credit of any nation in the world, 
while the decline in interest rates of 
municipal and the higher grade of rail- 
road bonds has been even more marked. 

It is the purpose of the successful in- 
vestment banker of to-day to specialize 
ina particular line of securities, and to 
anticipate, as far as is possible, conditions 
which are likely to exist in the future. 
It is in this way that the full interest of 
their clients can be best served. 

The firm of Devitt, Tremble & Co., of 
Chicago, are primarily dealers in high- 
grade municipal bonds, purchasing total 
issues outright before offering them to 
their clients. 


11 


On account of the extremely low in- 
terest return offered by this class of 
securities, however, they began some 
years ago to give special attention to in- 
vestigation of the merits of corporation 
issues of a quasi-municipal character, 
notably first-mortgage bonds on street 
railroad, gas and electric light properties 
in the larger cities. It is their belief 
that such securities, predicated, as they 
are, on public utilities, possess the re- 
quirements essential to a conservative 
investment, and that they possess more 
intrinsic merit proportionate to the in- 
terest return than most of the so-called 
public securities. 

The task of purchasing large issues of 
bonds of this character, and choosing 
only those founded upon merit of the 
highest order, is necessarily a very im- 
portant one. In this particular the firm 
is well qualified. Mr. Devitt, the senior 
member, bas special charge of the cor- 
poration bond department. He has been 
prominently identified with the bond bus- 
iness for the past fifteen years, and his 
wide experience in public and corpor- 
ate finance well enables the firm to calcu- 
late the conditions upon which such secu- 
rities are dependent, and to use the nec- 
essary discrimination in their selecting. 

The policy of this firm is that in serv- 
ing the interest of their clients they best 
serve their own interests, and that the 
firm has been eminently successful is 
evidenced by the wide and confidential 
clientage that they have come to enjoy. 

The lessened yield of Government, 
State and municipal securities has made 
it necessary for Savings banks, executors 
and other trustees and investors to look 
outside these lines in order to get a rea- 
sonable return from the funds committed 
to their care. In going into what to 
many is an unknown field, the counsel 
of an investment banking firm of recog- 
nized capacity and standing is an added 
guaranty. Messrs. Devitt, Tremble & 
Co. have established a just reputation as 
experts in this and kindred departments 
of finance. 
























































GEO. SHAW CooK, Vice-President. 





JAMES D. Cook, 
Secretary and Treasurer. 





A. B. TURNER, 


Asst. Secretary and Treasurer. 
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GEO. D. COOK COMPANY. 


Geo. D. Cook Company was incorporated in 
September, 1895, the firm’s business having previ- 
ously been carried on asa partnership. During tie 
first year of the company’s business its attention 
was largely confined to the purchase and sale of 
bonds issued by counties and municipalities in thie 
central and western portions of the United States. 
Because of the reduction in interest rates whic! 
came simultaneously with the first inauguration © 
President McKinley, and the consequent unprofit:- 
bleness to investors of municipal bonds issued i) 
this country drawing low rates of interest, the Geo. 
D. Cook Company determined to seek a new fie): 
which would make it possible to afford its customers 
a better interest return and at the same time offer 
them good security. With this object in view the 
company has for the past several years given a 
great deal of its attention to the Republic of Mexicv, 
and during that time has been the means of direct- 
ing the attention of investors in all parts of the 
United States to Mexico, with the result of having 
placed many millions of dollars in Mexican Govern- 
ment and State bonds and the securities of corpora- 
tions operating in the Republic of Mexico. 

In the spring of 1899, Geo. D. Cook Company, 
in connection with Mason, Lewis & Co., successfully 
placed with investors in the United States $1,500,000 
six per cent. gold bonds issued by the State of 
Jalisco, Mexico. This was the first issue of foreign 
bonds to be placed with investors in the United 
States, and undoubtedly opened the way for the 
numerous foreign bond issues which have since 
found a market in this country. The refunding of 
the Mexican Government external gold loan in June, 
1900, a considerable portion of which was subscribed 
by New York banks, was due very largely to the 
efforts of Mr. Geo. D. Cook, of this company. In 
1900 Geo. D. Cook Company and Mason, Lewis & 
Co. sold to their clients the second series of State of 
Jalisco, Mexico, $1,000,000 six per cent. gold bonds, 
and during the past few months these two houses 
have successfully brought out and placed an issue 
of $1,800,000 Mexican Government six per cent. 
bonds payable in silver; the latter issue being the 
first considerable amount of silver bonds success- 
fully offered in the markets of the United States. 

The company, in addition to its bond business, 
is also largely interested in the Mexican Lead Com- 
pany, Operating the great San Pedro mine at Mont- 
erey, and also is the largest owner of the stock of 
Cafetal Carlota Company, operating an extensive 
coffee plantation in the State of Oaxaca, Mexico. 
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GRANGER FARWELL. 


GRANGER FARWELL & CQMPANY. 


The firm of Granger Farwell & Com- 
pany, with offices at 226 La Salle St., 
Chicago and 71 Broadway, New York, 
have achieved an enviable position as 
bankers and brokers, their special field 
being the listed securities of New York, 
and Chicago; and also as the financial 
agency for railways and for corporations 
of a quasi municipal character such as 
traction, gas, water and electric light 
companies. 

The general partners are Granger 
Farwell and Albert G. Lester, residing 
in Chicago, and George A. McClellan, 
residing in New York; and the three 
Special partners are Charles H. Deere, 


the well-known head of the Deere Plow 
Company, of Moline, Ill.; Gilbert G. 
Shaw, for many years President of the 
American Trust and Savings Bank, of 
Chicago, and Arthur J. Richardson, 
whose family have been connected with 
and: are large stockholders in the Dia- 
mond Match Company since its organi- 
zation several years ago. 

It will be seen that the men comprising 
the firm are such as to command confi- 
dence on account of their experience in 
business and financial affairs, and the 
reputation and success attained show 
that this confidence is well bestowed. 
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insurance companies and Savings banks. 














































exactly the same. 


NAME OF BANK. Capital. 
Bank of North America. ...........-.... $1,000,000 
Centennial National. ..................... 300,000 
i indcccidctecrcostoececese 750,000 
Consolidation National. ................-. 300,000 
Corn Exchange National.........-......- 500,000 
ey Se cdccccnsintiqnsccicocstcodn 275,000 
Farmers and Mechanics’ National. ..... 2,000,000 
I  concccccsatesiatmiennsednes 1,000,000 
Fourth Street National. ................. 1,500,000 
EE CIE, o cctcncwccesescecesosse 1,000,000 
IE cccccgudcatieovesivecesucs 1,500,000 
Kensington National...................-. 250,000 
Manayunk National..................... 200,000 
Manufacturers’ National..............-.. 500,000 
Market Street National.................. 500,000 
Mechanics’ National..................... 500,000 
Merchants’ National..................... 600,000 
National Bank of Germantown......... 200,000 
National Bank of Northern Liberties.. 500,000 
EE. ccndecsecnunecscoeosese 250,000 
a bh bcoddedccecndecscocvocsc 300,000 
TOOTSOT TIGAIOGE . o ces cveccccceccccccase 200,000 
Northwestern National.................. 200,000 
so ann cand Guistindeatioeeeiia 500,000 
Philadelphia National. .................. 1,500,000 
Quaker City National.................... 500,000 
CR 280,000 
end cc icecesneneeeceven 150,000 
Southwark National..................... 250,000 
Southwestern National. ...............-. 200,000 
I cnnadnncendsdcsonedconcess 200,000 
i on cidisaini hie einbeeenes 600,000 
Tradesmens’ National. ................... 500,000 
di cc cincienasbenseneadioes 500,000 
I nic ccttdnbannnbnnticeseus 400,000 





pes cdeescceds svogsseceentconeees $19,905,000 
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Herewith is presented a table showing the capital, surplus and profits, total 
deposits and total resources of the National banks of Philadelphia on July 15. In 
addition to the National banks there are in the city over fifty trust companies, ti:!e 
These several classes of institutions hae 
deposits aggregating $229,804,000, and their total resources are $346,799,000, whi! 
the capital amounts to $30,259,000 and the surplus and profits are $37,463,00). 
Tabulating these items, and including the National banks, we have the following : 










cD 








Surplus Total Total 
Capital. and profits. deposits. resources. 
National banks.......... $19,905,000 $21,509,754 $229,522,103 $281, 190,612 
Trust companies, etc.... 30,258,817 37,463,018 229,803,929 346,798,908 
icrdctecne cecceese $00,168,817 $58,972,772 $459,326,0382 $627 ,989,520 


The total deposits of the National banks and the trust companies are almost 
The combined resources of the two classes of institutions exhibit 
the city’s great importance as a financial centre. 


Table Showing Capital, Surplus and Profits, Total Deposits and Total Resources of the 
National Banks of Philadelphia, July 15, 1901. 








Surplus and Total Total 
profits. deposits. resources. 
$1,803,152 $10,861,909 $14,107,857 
260,440 2,865,044 3,525,485 
2,111,038 9,538,008 12,450,046 
214,766 1,341,413 2,156,179 
716,779 12,571,802 14,252,381 
626,743 2,338,745 3,413,989 
773,967 15,448,278 19,463,513 
603,426 12,908,002 14,711,428 
2,198,279 34,118,157 38,887,433 
1,096,141 11,943,162 16,032,003 
1,659,956 16,659,958 20,369,914 
230,847 1,101,710 1,727,504 
220,207 1,468,896 2,015,904 
259,031 2,436,370 3,245,331 
214,872 4,769,114 5,730,936 
516,364 4,725,106 6,021,471 
549,982 14,628,064 16,373,548 
451,088 2,181,092 3,025,582 
781,594 3,307,652 4,638,646 
353,050 1,985,074 2,788,124 
313,478 2,188,479 2,902,157 
102,120 1,446,395 1,944,964 
279,995 2,181,258 2,851,503 
709,493 4,758,025 6,013,919 
1,739,255 27,605,947 31,590,002 
267,691 2,516,007 3,580,999 
292,553 1,624,689 2,343,142 
217,424 1,031,263 1,436,186 
147,344 1,288,904 1,735,348 
90,649 776,727 1,117,377 
83,421 877,218 1,259,637 
456,454 4,696,182 5,801,886 
395,571 4,667,590 5,813,161 
546,474 3,145,369 4,429,243 
226,110 3,518,354 4,433,814 
$21,509,754 $229,522,103  $281,190,612 
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JNO. H. WATT. FRANCIS B. REEVES. 























L. L. RUE. SIDNEY F. TYLER. 

















EK. F. SHANBACKER. SAMUEL 8. SHARP. HENRY G. CLIFTON. 


PHILADELPHIA BANK OFFICERS. 


BANK OF NORTH AMERICA: Jno. H. Michener, President; Jno. H. Watt, Cashier. 

GIRARD NATIONAL BANK: Francis B. Reeves, President. 

PHILADELPHIA NATIONAL BANK: N. Parker Shortridge, President: L. L. Kue, Cashier. 
FOURTH STREET NATIONAL BANK: Sidney F. Tyler, President; E. F. Shanbacker, Cashier, 
PENN NATIONAL BANK: Samuel S. Sharp, President; Henry G. Clifton, Cashier. 














470 


THE BANKERS’ MAGAZINE, 


PHILADELPHIA BANKS, BANKERS AND TRUST COMPANIES. 










BANK OF NORTH AMERICA. 


The above institution is the oldest bank 
in the United States. Its original charter 
was dated December 31, 1781, and was 
granted by the Congress sitting under 
the Articles of Confederation. Alexander 














BANK OF NORTH AMERICA, 
Building Occupied by the Bank in 1781. 


Hamilton and Robert Morris were the 
founders of the bank. Morris was 
elected Superintendent of Finance Feb- 
ruary 20, 1781, and Hamilton took an 
early occasion to congratulate him, and 
at once urged the establishment of a Na- 
tional bank. Realizing the valueof such 
an institution to the disorganized finances 
of the country, Morris drew up a plan 
for establishing the Bank of North 
America, and laid it before Congress 
May 17,1781. This plan provided fora 
bank with $400,000 capital, in shares of 
$400 each, payable in gold or silver. Its 
bank notes, payable on demand, were by 
law to be made receivable for duties and 
taxes in every State of the Union, and 
were to be deemed in the settlement of 
accounts between the States and the 
United States as specie. 

Congress approved the plan on May 26, 
1781, and twodays later Morris published 
it, accompanied by an address in which 





he set forth the necessity and prudence 
of the measure. 

Subscriptions for the stock were oh- 
tained slowly, but by the fall of 1781 
about $70,000 had been paid in in casi. 
The Government obtained from Franc: 
$470,000 in specie, which was deposited 
with the bank.,; A meeting of those 
interested in the enterprise was held «t 
the City Tavern on November 1, and a 
board of directors was elected. On the 
day following the board elected Thomas 
Willing, President, and a few days after 
Tench Francis was elected Cashier. 
Congress passed the act incorporating 
the bank December 31, 1781. 

On January 7, i782, the Bank of 
North America began active operations 
in a store belonging to its Cashier, on the 
north side of Chestnut street, a short 
distance west of Third street. There 
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BANK OF NORTH AMERICA, 
Present Building. 


were only six employees, and their sala- 
ries were small, the Cashier receiving 
but $1,000 a year. Accounts were kept 
in Mexican dollars and ninetieth parts 
thereof. 

About $254,000 in specie was paid for 
shares of the bank by Robert Morris, on 
behalf of the United States, but as the 
Government soon borrowed amounts far 














exceeding this sum, the bank derived 
little benefit from it. Despite numerous 
difficulties, especially the opposition to 
its notes in some of the States, by careful 
management the bank soon achieved suc- 
cess and its notes circulated at par. 

Doubts being entertained as to the 
right of Congress to grant a charter to 
the bank, a charter was obtained from 
tie Legislature of Pennsylvania in 1782. 

The bank was of great benefit to the 
Government, loaning it large sums and 
paying Jarge dividends on the stock 
hcid by the United States. Robert Mor- 
ris gave the following testimony to its 
value: 

‘‘Without the establishment of the 
National bank the business of the De- 
partment of Finance could not have been 
performed. From the aids given by this 
institution the United States were able 
to keep up an army consisting of a larger 
number of men than they had had in the 
field before, or than they could have 
maintained without these aids. The 
army was inevery point on a much more 
respectable footing than formerly, and 
they kept the enemy at bay.” 

By the beginning of 1784 the success 
of the bank was assured, and for that 
and the following year its annual divi- 
dends were at an average rate of fourteen 
per cent. The capital was increased in 
1784 to $830,000, a new issue of stock 
having been made to prevent the organi- 
zation of a rival institution. 

Considerable opposition soon began to 
be manifested against the bank, because 
it was claimed to be hostile to the Penn- 
sylvania State currency, and for other 
reasons, founded perhaps in feelings of 
envy of its success. On September 13 a 
bill was passed by the Pennsylvania 
Legislature repealing its State charter, 
but the bank continued to do business 
under its Federal charter ; but in order 
to be on the safe side, a charter was ob- 
tained from the State of Delaware on 
February 2, 1786, and the removal of the 
bank to that State was considered as a 
possibility. By the act of March 17, 1787, 
the Legislature of Pennsylvania granted 
& new charter to the bank, considerably 
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restricting its privileges. The bank con- 
tinued to do a prosperous business. 
When the Government was organized 
under the Federal Constitution, Alexan- 
der Hamilton became Secretary of the 
Treasury. He desired to establish a great 
National bank, and suggested the reor- 
ganization of the Bank of North America 
in accordance with his recommendations, 
but these overtures did not apparently 
meet with the favor of the bank. In 
1792 Mr. Willing resigned as President 
and was succeeded by John Nixon. 

In the summer of 1798 there was an 
outbreak of yellow fever in Philadelphia, 
and the bank removed temporarily to 
Germantown. The bank advanced $10,- 
000 to relieve those who suffered from 
the epidemic. On March 20, 1799, the 
State renewed the charter of the bank for 
fourteen years. Owing to competition 
and other causes the bank now sustained 
some losses, but vigorous reforms in the 
management were instituted and its 
former prosperity was soon regained, 
and it began the accumulation of a sur- 
plus, laying aside $15,000 by the close of 
1809. By the sale of some unsubscribed 
shares this sum was shortly raised to 
$80,000, and it was agreed that the an- 
nual interest on this amount should be 
accumulated until the fund reached 
$100,000. 

Mr. Nixon having died December 24, 
1808, the first meeting of the board of 
directors in 1809 elected John Morton to 
succeed him as President of the bank. 
He continued to hold the office until 1822 
when he resigned and was succeeded by 
Henry Nixon, a son of the former Presi- 
dent. 

During the War of 1812 the bank ad- 
vanced about $650,000 to the Govern- 
ment, besides contributing materially to 
the defence of the city. Like the other 
banks it suspended specie payments in 
August, 1814. On March 28, 1814, the 
Pennsylvania Legislature again renewed 
the charter for ten years, limiting the 
capital to $1,000,000, and providing that 
no stock should be transferred to or held 
by aliens, except citizens of Holland. 
The bank was required to pay $120,000 
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for its franchise. A still more stringent 
charter was granted March 21, 1825. 

Henry Nixon, the President, died Au- 
gust 18, 1840, and was succeeded by 
John Richardson. 

In 1841 the Bank of North America 
announced its readiness to pay all of its 
Own notes in specie on demand. It had 
previously attempted to bring about re- 
sumption, and had loaned $400,000 to 
the Bank of the United States to effect 
this result, but its efforts were defeated 
by the failure of that institution. In 
1843 the capital stock of the bank was 
reduced to $750,000. When the charter 
was renewed in 1846 the stockholders 
were made individually liable for the 
debts of the institution to an amount 
equal to the par value of their stock. 

In 1847, the building in which the 
bank had transacted business for upwards 
of sixty-five years, being deemed too in- 
convenient and too much dilapitated for 
further occupancy, the bank removed to 
temporary quarters, and the old building 
was torn down and a new one put on the 
same site. The bank removed into its 
new building March 11, 1848. The char- 
ter was again extended in 1855. On 
July 16, 1857, James N. Dickson was 
elected President in place of John Rich- 
ardson, resigned. Mr. Dickson held the 
office until August 9, 1860, when he re- 
signed and was succeeded by Thomas 
Smith, the latter serving longer than any 
one who has ever held the office. 

The Bank of North America was es- 
tablished by two great American patriots 
and statesmen, and its origin was founded 
in the necessities of the Government, 
When the War of the Rebellion broke 
out it was among the first of the banking 
institutions of the country to declare its 
unabated confidence in and regard for 
the National Government. Loyal alike 
from inclination and from a profound 
sense of gratitude to the power that had 
first brought it into existence, it has- 
tened to take measures to aid in the pres- 
ervation of the integrity of that Na 
tional Union which it had done so much 
to promote. The sum of $5,000 was 
appropriated for use by the Committee 
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of Public Safety, and the bank sv)- 
scribed most liberally to the loans mai 
to carry on the war and advanced larve 
amounts to individuals on the deposit »f 
Government securities. 

In order to stimulate the employees :: 
volunteer for the national defense, it w. 
resolved by the directors that the salari, 
of all clerks who might be absent on t! ; 
service of the State, or of the Unit. 
States, should be continued as thou:) 
no interruption in their daily labors h:. 
taken place. 

In November, 1864, the-Bank of North 
America was reorganized as a National 
bank. In view of the peculiar services 
it had rendered the Government, it was 
allowed to retain its title, and it is the 
only bank organized under the law in 
which the word Nationalzdoes not ap- 
pear as part of the name. 

The amount to the credit of surplus 
and profit and loss January 1, 1860, was 
$288,361.81, and on January 1, 1881, 
$1,100,000—a gain of $811,638.19. Dur- 
ing this period dividends were paid to 
stockholders amounting to $3,700,000, 
showing total profits of $4,511,638.19, or 
over 451 per cent. 

Though so intimately associated with 
the history of the country, the Bank of 
North America has been in no sense a 
political bank, but has been carried on 
with regard to the soundest principles, 
and has always held the respect of the 
mercantile community. 

On July 15, 1901, the bank reported 
$1,000,000 capital, $1,500,000 surplus, 
$303,151 undivided profits, $10,862,000 
deposits and $14,108,000 total resources. 
Time has brought no signs of decay to 
this venerable institution, but it ranks 
near the head of the National banks of 
Philadelphia despite the conservatism 
acquired during its one hundred and ten 
years of continued existence, and still 
shows a vigorous growth. 

The present officers of the Bank of 
North America are: President, John H. 
Michener ; Cashier, John H. Watt; As- 
sistant Cashier, Samuel D. Jordan; 
Second Assistant Cashier, William J. 
Murphy. 
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Portraits of President Michener and 
Cashier Watt are presented in an accom- 
nying illustration of Philadelphia bank 
)ficers. 
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FOURTH STREET NATIONAL 
BANK. 


In point of volume of bnsiness the 
Fourth Street National is the largest bank 
in Philadelphia, having over $34,000,000 
f deposits and $38,887,432 total resour- 


{ 
ces. Theremarkable addition made toits 





RICHARD H. RUSHTON, Vice-President. 


accounts in the past few years may be 
attributed in the main to the energy and 
discrimination of its managing officer, 
Richard H. Rushton, the Vice-President. 
Until quite recently he has also acted as 
Cashier as well. 

How great the gain in the bank’s busi- 
ness has been may be learned from the 
fact that in 1887 the individual deposits 
were only $1,364,054 ; now they are $10,- 
740,086. In 1887 the total resources were 
a little more than $3,000,000; on Feb- 
ruary 26, 1900, they were $30,089,459, 
and on July 15, 1901, $88,887,432. 

There ave few if any banks in the coun- 
try that can make a showing the equal 
of this. Itis the result partially of the 
upward tendency in commercial and 
manufacturing lines since 1896, and this 
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situation was opportunely grasped by a 
man who was capable of leading the 
bank’s affairs safely along the way to the 
highest possible prosperity. 

Richard H. Rushton, Vice-President 
of the Fourth Street National Bank, of 
Philadelphia, was born at Dalton, Ga., 
in 1851. He was educated at the acad- 
emy at that place, and in 1869 came to 
Philadelphia, where he received a year’s 
training in a commercial college. In 
May, 1870, he secured a position in the 
Commercial National Bank, rapidly ad- 
vancing through the different positions 
until in 1878 he was elected Assistant 
Cashier. He filled this office for seven 
years, and toward the close of 1885 he 
resigned to assist in the organization of 
the Tenth National Bank. After serv- 
ing as Cashier of this institution for six 
months, he was offered a position as 
Cashier of the Fourth Street National 
Bank, which was then being organized. 
He was later made Vice-President, con- 
tinuing to act as Cashier also until quite 
recently. 

In 1895 Mr. Rushton was sigrally hon- 
ored by being elected the first President 
of the Pennsylvania Bankers’ Associa- 
tion. He is not only one of the most 
successful bank officers of the country, 
but is popular, both with bankers gen- 
erally and the officers and clerks of his 
own bank. An evidence of the esteem 
in which the latter hold him having beep 
manifested by the presentation of a hand- 
some gold watch to Mr. Rushton on the 
occasion of his fiftieth birthday. 

A condensation of the statement of the 
Fourth Street National, made to the 
Comptroller on July 15, 1901, is pre- 
sented below : 





RESOURCES. 
Loans and discounts............. $23,678,648.04 
Due from banks..........sssseeee 3,018,843.06 
Exchanges for clearing-house.. 2,123,668.55 
Ce Bind cd cccccsccoecs 10,066,273,05 
Pddansicdenecandeodamens $38,887 432.70 
LIABILITIES. 
I. i. caticenviomsanuieed $1,500,000.00 
Surplus and net profits........... 2,198,278.95 
Se cipcebssedentesennée 1,070,997 .50 


nicibivticcpabinedascdbunswss 34,118,156.25 





At a meeting of the shareholders on 
September 4 it was unanimously decided 
to increase the capital from $1,500,000 to 
$3,000,000, the new issue to be sold at a 
price that will enable the bank to raise 
its surplus to $3,500,000. These addi- 
tions to the capital and surplus will make 
these items in keeping with the bank’s 
enlarged responsibilities. At the same 
meeting it was decided to increase the 
number of directors from 15 to 21. 

A portrait of Vice-President Rushton 
is presented herewith; portraits of Pres- 
ident Tyler and Cashier Shanbacker ap- 
pear with illustrations of Philadelphia 
bank officers on another page. The ad- 
ditional officers are: B. M. Faires, Sec- 
ond Vice-President ; W. Z. McLear, As- 
sistant Cashier, and Frank G. Rogers, 
Manager foreignexchange. The officers 


and directors of the Fourth Street Na- 
tional constitute a strong directing and 
executive force. 
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CORN EXCHANGE NATIONAL BANK. 





CORN EXCHANGE NATIONAL 
BANK. 


The accompanying illustrations, pre- 
senting exterior and interior views of the 
Corn Exchange National Bank building, 
Philadelphia, show that this bank has a 
handsome and unique home. It is a two- 
story brick structure with limestone 
trimmings, and the perfection of design 
which marks its outside appearance ex- 
tends to the inside finish, and the ar- 
rangement and equipment of the vaults 
and other furnishings necessary to the 
safe and convenient transaction of busi- 
ness. 

It is an old-established bank, having 
been incorporated in 1858 and reorgan- 
ized as a National bank in 1864. At first 
the capital was $130,000; it is now 
$500,000. 

A summary of the statement made to 
the Comptroller on July 15 is as follows: 
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BENJAMIN GITHENS, President. CHAS. S. CALWELL, Cashier. 
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INTERIOR VIEW OF THE CORN EXCHANGE NATIONAL BANK. 
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 cickid venkncoesetedteeeawedine $500,000 
EE tin das candeusdeswrepeuroeess 600,000 
Undivided profits... ......cccccsseces 116,778 
PE iiddnciguaccducuondeveeawseus 12,571,802 
Loans and discounts ..........e.ee0. 6,754,310 
ER 14,252,381 


These figures represent progress, too, 
for the bank has grown at a most satis- 
factory rate. It has added about one 
hundred per cent. to the deposits in the 
last three years, and the surplus and 
profits have increased very largely. 

President Benjamin Githens is one of 
Philadelphia’s successful merchants, and 
he has long been identified with the 
bank. In 1900 he was elected President. 

The other efficient officers are: Chas. 
S. Calwell, Cashier, and M. N. Willits, 
Jr., Assistant Cashier. They have won 
their present positions by proving their 
worth in subordinate places, and have 
both been associated with the bank for a 
number of years. 


GIRARD NATIONAL BANK. 


The name of this institution perpetu- 
ates the memory of one of America’s 
greatest merchants, bankers and phil- 
anthropists—Stephen Girard. Few men 
in the early history of the country were 
more successful, or made wiser use of 
their fortunes. 

An interesting feature about this in- 
stitution is the building it occupies. This 
structure was put up by the United States 
in 1795 for the first Bank of the United 
States, and was bought in 1815 by Ste- 
phen Girard. It has been found neces- 
sary of late to make extensive alterations 
and improvements in the interior arrange- 
ments, in order to accommodate the in- 
creased business of the bank, due to its 
absorption of the Independence National 
and the general growth of its deposit 
accounts. 

The Girard Bank was chartered in 
1832, and that it has been successful is 
shown by its present capital of $1,500,- 
000, surplus $1,500,000 and deposits 
amounting to $16,500,000. 

It has maintained the reputation which 
its distinguished founder enjoyed for 
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business sagacity, and is a worthy suc. 
cessor of that great financier. 

The present officers are: Presiden:, 
Francis B. Reeves; Vice-Presiden:. 
Richard L. Austin; Second Vice-Pre:- 
ident, Theodore E. Wiedersheim; Cashier, 
Joseph Wayne, Jr. 

A portrait of President Reeves will bh 
found on another page in an illustratio: 
showing a number of Philadelphia ban « 
officers. 

On July 15 last the total resources of 
the Girard National Bank were $20,369... 
914, placing it among the largest N:- 
tional banks of the city. 


MERCHANTS’ NATIONAL BANK. 


The Merchants’ National is another 
one of Philadelphia’s big and well-man- 
aged banks, its deposits amounting to 
$14,628,000 on July 15 last and the total 
resources exceeding $16,373,000. It 
stands among the three or four largest 
banks of the city, and during the past 
few years has shown substantial addi- 
tions to its deposits. The capital is 
$600,000 and the surplus and profits 
$549,981. 

Mr. Hartman Baker, Cashier of the 
Merchants’ National Bank, is one of 
Philadelphia’s enterprising bank officers, 
ever on the alert to adopt improvements 
of practical value. The credit depart- 
ment of the bank, equipped with the 
best and most systematic means for sup- 
plying information in regard to appli- 
cants for loans, is something which he 
has brought close to perfection. In deal- 
ing with country correspondents Mr. 
Baker believes they should be consid- 
ered as partners, and that their interests 
should be carefully watched. 

In an address delivered before the last 
annual convention of the North Carolina 
Bankers’ Association, Mr. Baker ex- 
pressed the view that the imposition of 
charges on country checks by the New 
York Clearing-House Association was 
not the wisest possible solution of that 
question. He thought that this matter 
should be dealt with by the banks indi- 
vidually, and that the right way to de- 














termine the value of an account was the 
profit to be had out of it. If the bal- 
ances did not warrant the free collection 
of checks, a charge should be made. By 
maintaining a carefully-conducted anal- 
ysis department, a bank could ascertain 
the value of an account at any time, and 
could thus decide what was best to do 
with the out-of-town checks. Mr. Baker 
also favored compensating country cor- 
rspondents for making collections for 
city banks, and said that he had found 
the policy of ‘‘live and let live” a good 
one. 
Evidently the lines on which the Mer- 
chants’ National is conducted are giving 
it an exceptional degree of prosperity. 

The other officers are: President, F. 
VW. Ayer; Assistant Cashier, Thomas 
W. Andrew. 


PENN NATIONAL BANK. 


From 1828 to the present time this 
bank has held a strong place among the 
financial institutions of Philadelphia. It 
has $500,000 capital, $600,000 surplus 
and $109,493 undivided profits. As 
time passes, the human frame wears out; 
but a bank, properly handled, grows 
stronger with every added year, and the 
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Penn National belongs in this category. 
Its deposits are now about $4,758,000, 
while the total resources were $6,013,919 
on July 15 last. 

Portraits of the President, Samuel S. 
Sharp, and the Cashier, H. G. Clifton, 
are presented on another page. H. C. 
Beitzel is the Assistant Cashier. 


THE PENNSYLVANIA COMPANY. 


The Pennsylvania Company for Insur- 
ance on Lives and Granting Annuities is 
one of Philadelphia’s leading trust and 
safe-deposit companies, the business of 


issuing life-insurance policies having 
been discontinued in 1872. 


This company was chartered by the 
Legislature in 1812, a preliminary or- 
ganization having been formed about 
three years earlier. The story of its suc- 
cess is told in its statement showing that 
$149,325,730 in trust funds have been 
committed to the company’s care. The 
capital is $2,000,000, the surplus $2,000, - 
000, and the undivided profits $420,000. 
Resources in the general department are 
$20,351,150. The company has a large 
and fine building, which it occupies ex- 
clusively. 








NAME OF BANK. 






EITC PO AO PO RT 
ITE OR POT 






i ede ene 





Commercial aud Farmers’ National..... 





Commonwealth Bank.............../.... 
‘Continental National .................... 
Drovers & Mechanics’ National......... 
Farmers & Merchants’ National........ 
PD CEE Sk6ivccosecdcnesésnccusoste 
TAORERRMAASROEIOER 2 cccncccccccecccsccccse 










PE ivndudernctwerncequdapesccdcnecbese 
Manufacturers’ National................ 
Maryland National....................... 
Merchants’ National......:.............. 
National Bank of Baltimore ............ 
National Bank of Commerce............. 































WAtIOMRl MECRAMMS ....ccccccccccccce ccce 
 MEncace. soseccsbedevensocs 


National Union Bank of Maryland..... 
th akbddhccnnbdendevndivenuniies 


NAME OF TRUST COMPANY. 


American Bonding & Trust Co......... 
Baltimore Trust & Guarantee Co...... 
Central R. E. & Trust Co. of Md........ 
City Trust & Banking Co............... 
I icccnicimncnenanmniind 
Continental Trust Co.................... 
Fidelity & Deposit Co......... .......... 
International Trust Co.................. 
Maryland Casualty Co................... 
IE WOE OIDs occcccccesccccessense 
Mercantile Trust & Deposit Co......... 
Safe Deposit & Trust Co. of Baltimore. 
Security Storage & Trust Co............ 
ERY PEE ee re 


BALTIMORE. 
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Capital. 


$100,000 
100,000 
500,000 
512,560 
100,000 
224,920 
300,000 
650,000 
555,000 
300,000 
400,000 
500,000 
205,660 
1,500,000 
1.210,700 
300,000 
1,000,090 
230,000 
400,000 
1,000,000 
900,000 
200,000 
500,000 
500,000 
500,000 





$12,688,840 


Statement Showing Condition of the Trust Companies of Baltimore, 
December 31, 1900. 


Surplus and 
prosite. 


Capital. 


$1,000,000 


1,000,000 
500,000 
100,000 
600,000 

2,000,000 

1,500,000 

3,000,000 
750,000 

1,500,000 

2,000,000 
500,000 
200,000 

1,000,000 

1,500,000 





$17,150,000 


Surplus and 


prosits. 
$20,000 
30,000 
825,930 
136,122 
29,119 
375,299 
453,673 
125,567 
90,848 
162,796 
75,640 
8,148 
786,645 
308,336 
206,238 
579,376 
42,201 
139,927 
914,134 
255,783 
28,120 
609,651 
87,414 
396,637 





$6,687,603 


$403,677 
2,017,364 
251,300 
21,124 
300,000 
3,029,392 
2,075,902 
1,834,799 
1,387,300 
1,932,734 
3,826,074 
24,356 
625,000 
763,426 





$18,502,948 





Statement Showing Capital, Surplus and Profits, Total Deposits and Total 
Resources of the National and State Banks of Baltimore, July 15, 1901. 


Total 
deposits. 


$324,500 
3,348,621 
1,283,042 
1,071,992 
515,735 
4,293,312 
2,703,752 
3,201,515 
432,279 
772,966 
1,218,112 
443,088 
10,764,359 
1,737,588 
1,681,006 
3,194-000 
710,148 
1,838,422 
7,940,476 
3,492,601 
533,420 
1,094,522 
1,884,704 
2,697,712 





$57,177,922 


Total 
deposits. 


$53,932 
2,690,589 


eeeentern eee 


1,849,238 
4,261,080 








$13,099,393 









Total 
TESOUTrECS, 


$502,041 
4,708,451 
2,023,775 
1,236,452 
790,705 
5,038,612 
3,855,925 
4,078,582 
$25,027 
1,338,473 
1,891,303 
706,896 
13,557,305 
3,406,982 
2,487,244 
4,937,702 
1,030,400 
2,518,350 
10,844,610 
5,145,885 
785,633 
2,304,173 
2,622,118 
3,644,942 


$80,281,586 





Total 
resources. 


$1,695,964 
5,791,763 


7,979,752 
4,381,314 
5,591,659 
2,336,658 
5,281,972 
10,299,837 


2,375,372 


$46,685,532 
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EUGENE LEVERING. JNO. B. RAMSAY. 











JAS. L. MCLANE, 











HARRY M. MASON. J. H, JUDIK. 





BALTIMORE BANK OFFICERS. 


MERCHANTS’ NATIONAL BANK: Douglas H. Thomas, President. 
NATIONAL BANK OF COMMERCE: Eugene Levering, President. 
NATIONAL MECHANICS’ BANK: Jno. B. Ramsay, President. 

NATIONAL BANK OF BALTIMORE: James L. McLane, President; Henry C. James, Cashier. 
MANUFACTURERS’ NATIONAL BANK: Chas. W. Dorsey, President; Harry M. Mason, Cashier. 
MARYLAND NATIONAL BANK: J. H. Judik, President; Joseph A. McKellip, Cashier. 
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MERCHANTS’ NATIONAL BANK. 


Douglas H. Thomas, President of the 
Merchants’ National Bank, is one of the 
leading bankers of Baltimore. He is 
also well known for his active work 
while a member of the executive council 
of the American Bankers’ Association. 
His bank is one of the strongest in the 
city, and this is largely the result of 
Mr. Thomas’s popularity and his untir- 
ing devotion to duty. 

The combined capital, surplus and 
profits are $2,286,645; deposits, $10,- 
764,359. 

A portrait of Mr. Thomas is presented 
in a group of Baltimore bank officers on 
another page. 


NATIONAL MECHANICS’ BANK. 


One of the big banks of the Southern 
commercial capital is the National Me- 
chanics’. Its capital is a round million 
dollars, and the surplus and undivided 
earnings amount to almost a million 
more. Deposits are close to eight mill- 
ions, and the aggregate of resources is 
almost eleven millions. 

John B. Ramsay (whose portrait ap- 
pears on another page) is one of the dis- 
tinguished bankers of the country. He 
has been honored by the bankers in his 
State by being elected as chief executive 
of the Maryland Bankers’ Association. 


NATIONAL UNION BANK OF 
MARYLAND. 


In accordance with the traditions by 
which the banks of Baltimore generally 
are governed, the National Union Bank 
of Maryland has made it its chief con- 
cern to see that the bank was kept on a 
perfectly sound and solvent basis; care 
has been exercised in keeping everything 
of an undesirable character out of the 
assets. Besides the capital of $900,000, 
a further security to shareholders and 
depositors is found in the $256,000 sur- 
plus and profits. 





It is one of the large and profitable 
commercial banks of Baltimore City, 
having deposits of about $3,500,000, and 
total resources exceeding $5,100,000. 

Wm. Winchester is President ; Isaac 
H. Dixon, Vice-President; Robert A. 
Diggs, Cashier, and H. Murray Tinges, 
Assistant Cashier. 


CITY TRUST AND BANKING 
COMPANY. 


The above-named company was char- 
tered by the Maryland Legislature with 
most liberal powers, and commenced 
operations January 1, 1899. It absorbed 
the Central Storage Co. and the Fra- 
ternal Trust and Banking Co. The com- 
pany is in every way qualified to do a 
general banking and trust company busi- 
ness. A savings department and commo- 
dious warehouse and safe deposit rooms 
are leading features. An evidence of 
the company’s progress was its removal] 
in August, 1900, to its own large build- 
ings, 517 to 525 West Baltimore street. 

Charles O’Donnell Lee is President and 
Frank J. Kohler, Secretary and Treas- 
urer. 


CONTINENTAL TRUST COMPANY. 
Baltimore is noted for the number of 


Ats great trust companies. The Conti- 
netital is one of the largest, having 


$2,000,000 capital and over $3,000,000 
surplus and undivided profits. While 
the company has been in operation buta 
few years, it has already been instru- 
mental in effecting many important 
negotiations in the matter of combining 
corporations, and its general trust com- 
pany business has prospered greatly. 
The company recently completed a fine 
sixteen-story office building. 

S. Davies Warfield, the executive 
head of the company, has an established 
reputation in the financial world, and he 
is ably aided by the Vice-President, Wm. 
A. Marburg, and the Secretary and 
Treasurer, Frederick C. Dreyer. Per- 














rr, 











haps nothing could better represent the 
exact status of the company than a list 
of its directors. They are: Executive 
Committee—Alexander Brown, William 
A. Marburg, Henry A. Parr, Henry J. 
Bowdoin. Directors—William A. Mar- 
burg. Henry J. Bowdoin, Edwin War- 
field, J. Southgate Lemmon, Isidor Ray- 
ner, \¥Ym. H, Grafflin, John K. Cowen, 
Henry A. Parr, 8S. Davies Warfield, 
Thomas J. Hayward, George C. Jenk- 
ins, k. L. Bartlett, Thornton Rollins, 
Louis E. McComas, Maryland; William 
A. Read, New York; J. G. Schmidlapp, 
Cincinnati, O.; Myron T. Herrick, 
Cleveland, O.; Stephen B. Elkins, West 
Virginia; John Skelton Williams, Rich- 
mond; Julius 8. Walsh, St. Louis, Mo. 


INTERNATIONAL TRUST COM- 
PANY OF MARYLAND. 


The names associated with the affairs 
of the International Trust Company of 
Maryland are among the best-known 
among men of capital and _ business 
achievement. They reside in several 
principal cities of the South and East, 
as well as in Baltimore. 

At the close of last year the combined 


surplus and paid-in capital amounted to ' 


$3,375,000. 
591,658. 

Transactions requiring great financial 
skill have been confided to the company, 
and satisfactorily accomplished. Doug- 
las H. Gordon is President; J. Wm. 
Middendorf and Edward H. Thomson, 
Vice-Presidents ; Chas. D. Fenhagen, 
Secretary and Treasurer. 


Total resources were $5,- 


b 


ALEXANDER BROWN & SONS. 


The banking house of Messrs. Alex- 
ander Brown & Sons has rounded out 100 
years, and has begun its second centen- 
nial. The house was founded in 1800 by 
Alexander Brown, who came to Balti- 
nore from Ballymena, Ireland, and em- 
barked in the business of importing Irish 
linens, The exact month is not known, 
si is supposed to have been in Decem- 

er, 

The firm name continued Alexander 


12 
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Brown until 1805, when a son of the 
founder was admitted into membership, 
and the name changed to Alexander 
Brown & Son. In 1809 two more sons 
became partners, and the firm name was 
again changed, this time to Alexander 
Brown & Sons. The business prospered 
from the start, and before many years 
had elapsed the founder of the house 
found it necessary to establish a fleet of 
vessels between Baltimore and Ireland. 
Following the inauguration of this ser- 
vice the firm began dealing in foreign ex- 
change, and a banking department was 
next added. The house was probably 
the first in the United States to issue let- 
ters of credit and to buy and sell foreign 
exchange. 

In 1810 William Brown went to Liver- 
pool, where he established a branch un- 
der the name of William Brown. Two 
years later the name of the Liverpoo) 
house was changed to William Brown & 
Co.; in 1815 to William and James Brown 
& Co., and in 1838 to Brown, Shipley & 
Co. Another branch under the name of 
Brown, Shipley & Co. was established in 
London in 1863. In 1888 the Liverpool 
house was closed and its business trans- 
ferred to the London house. 

In 1818 John A. Brown opened a branch 
in Philadelphia under the name of John 
A. Brown.& Co. The firm name was 
changed to Brown & Bowen in 1839, and 
in 1859 the present Philadelphia house of 
Brown Brothers & Co. was established. 

In 1826 Mr. James Brown established 
the New York house of Brown Brothers 
& Co., and opened an agency in Boston 
under the same name. The various heads 
of the house have been Alexander Brown, 
the founder; Mr. George Brown, Mr. 
George S. Brown and Mr. Alexander 
Brown, the present senior member of the 
house and a great grandson of the 
founder; Mr. W. Graham Bowdoin is the 
other partner. 

It is doubtful if any private banking 
house in the United States has cuntinued 
business so long under one name as that 
of Messrs. Alexander Brown & Sons. 
The house has passed through many 
panics and has seen institutions both pri- 








vate and public go down in the crashes, 
but never was there the least suspicion 
that it could not at all times meet its ob- 
ligations. Messrs. Alexander Brown & 
Sons have probably contributed more to 
Baltimore’s excellent financial reputation 
than any other house in the city. Dur- 
ing the past few years the house has en- 
gineered deals involving more than 
$200,000,000. 


J. Wm. MIDDENDORF & CO. 


Formerly this house was conducted 
under the style of Middendorf, Oliver & 
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Co., but on the retirement of Mr. Oliver 
in May of the present year the name was 
changed asabove. The present partners 
are J. Wm. Middendorf, A. J. Robins, 
A. H. Rutherfoord and F. Lentz. As the 
head of the firm for many years Mr. J. 
Wm. Middendorf has acquired thorough 
experience in conducting a banking and 
brokerage business, and has established 
a name in keeping with the general ex- 
cellent standing of the banks in Balti- 
more. The firm has offices in the Conti- 
nental Trust Building, and is a member 
of the Baltimore Stock Exchange. 





BOSTON. 





ELIOT NATIONAL BANK. 


The figures given below, taken from 
the statement of July 15, 1901, concisely 
represent the condition of the Eliot Na- 
tional : 


CE dtia pthnen tisbenatiddeneeuinn $1,000,000 
EE ee ee Ne en 500,000 
FEIT RPO ET 284,145 
AE ee a ee 10,344,456 


EE RDO T 12,541,261 





These figures entitle the bank to stand 
among the larger banks of the city, and 
show that its management is such as to 
win a very substantial amount of de- 
posits. 

The officers of the Eliot National are: 
President, Joseph H. White ; Vice-Pres- 
ident, Harry L. Burrage ; Second Vice- 
President, Francis Harrington ; Cashier, 
Wm. J. Mandell; Assistant Cashier, 


















Wm. F. Edlefson. Together they con- 
stitute a trained and capable staff of 
bank officers, always on the alert to in- 
crease the business and strengthen the 
position of their institution. The sur- 
plus and profits amounted to $784,000 
on July 15, and may be expected to 
equal the capital before many years. 

Vice-President Harry L. Burrage is 
known to many members of the Amer- 
ican Bankers’ Association from his offi- 
cial connection with that organization. 
His portrait and biographical sketch will 
be found with the sketches and portraits 
of other officers in another part of this 
issue. 


CENTRAL NATIONAL BANK. 

The figures given below, taken from 
the official report of July 15, 1901, indi- 
cate the size and strength of this bank: 


Ge ntitdsscdeskdstosneuseccteannns $500,000 
Pe chcdcadunodds cinahedieeain 100,000 
Undivided profits.................0. 146,325 
ti chinbecacetébdesutecesenbes 4,016,797 
ide ncccccasnenessecess 5,095,572 


It is the aim of the bank to be prompt, 
careful and progressive, and under this 
policy the business is going up all the 
time and at a good rate. 

Otis H. Luke is President ; J. Adams 
Brown, Cashier, and James H. Crocker, 
Assistant Cashier. Mr. Luke is a vice- 
president of the American Bankers’ As- 
sociation for Massachusetts. 


OLD COLONY TRUST COMPANY. 


A trust company in Boston is fortu- 
nate in many respects. It may lawfully 
perform several functions not permitted 
to National banks, and as there are no 
State banks such as exist in most other 
large cities, it is free from competition 
in that direction. 

The Old Colony Trust Company has 
$1,000,000 capital, $2,000,000 surplus 
and almost a million undivided earnings. 
Besides carrying on the operations usual 
with trust companies, it transacts a gen- 
eral banking business, giving especial 
attention to accounts with ladies—a 
source of profit that too many banks 
neglect. The company also has fire and 
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burglar proof vaults of the best con- 
struction. The officers and directors 
are men who are representative of the 
business and wealth of Boston, and in- 
clude several men of national renown. 
The company is one of the largest and 
strongest in New England, and has de- 
posits of about $25,000,000. 


AMERICAN LOAN AND TRUST 
COMPANY. 


This corporation has $1,000,000 capi- 
tal and $1,000,000 surplus and profits, 
and its total resources are climbing to- 
ward the ten million mark at a rate that 
assures the reaching of that point in a 
short time. 

The company is a legal depository for 
money paid into court, and for adminis- 
trators, executors, guardians and trust- 
ees. It also acts as trustees under mort- 
gages and as transfer agent and regis- 
trar of stocks and bonds, and allows in- 
terest on deposits. 

N. W. Jordan is President; C. H. 
Bowen, Secretary; E. A. Coffin, Treas- 
urer, and G. W. Auryansen, Assistant 
Secretary. A board of directors made 
up of some of the best-known financiers 
in Boston constitutes a further guaranty 
of the company’s standing. Undertak- 
ing the execution of trusts requiring ab- 
solute fidelity in their discharge, the 
managers of the company have realized 
the heavy obligations imposed upon 
them, and they have endeavored to com- 
mand respect by strict and careful ad- 
herence to the soundest principles. That 
this aim has been achieved would seem 
to be shown by the advancement made 
in the amount of business the company 
is now doing. 


LEE, HIGGINSON & CO. 


Being members of the New York, Bos- 
ton and Chicago stock exchanges, 
Messrs. Lee, Higginson & Co., of Bos- 
ton, are possessed of exceptional facili- 
ties for dealing in investment securities. 
Besides these connections the firm offers 
the advantage of the knowledge acquired 
during a long and extensive experience 
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in this department of banking. The oughly qualified to serve investors who 
| house has made itself known as onethat are seeking accurate information regard- 
if may be relied on for honorable methods ing the various securities offered in the 
i and business-like dealing, and it isthor- markets. 












PITTSBURG. 













As this city is the center of the great iron and steel-producing section of the coun- 
try, it was to be expected that the banks would show a very great increase in their 
business at this period of enormous activity in this line of manufacturing. Some 
interesting statistics in regard to the banks of Pittsburg have been compiled by 

‘The Banker,” of that city, from which a summary is selected. In 1890, there were 
forty-seven institutions making reports, with a total capital of $15,213,750, and total 
surplus of $6,799,840. In May, 1901, there were sixty-seven institutions with capi- 
tal of $23,658,294, and surplus of nearly $16,000,000. Within the same period the 
undivided profits have increased from $2,386,888 to $8,372,201, and the dividends 
paid for the year ending May, 1901, amounted to $600,000 more than for the year 
1900. These figures relating to capital and surplus do not embrace the increase 
which has recently been voted by stockholders of various banks and trust companies 
and which are now being subscribed. The gains recorded during the past twelve 
months have been extraordinary, and the trust companies have led in the largest 
percentage of increase. 

The following table strikingly illustrates the growth of the banks and trust com- 
panies since 1890. The trust companies are first given separately, and afterwards 
the State and National banks and trust companies combined : 




























Banks and Trust Companies of Pittshurg—Comparative Statements, 


—— | | Increase Increase 
ree = _ Ma . | May 1900. | Mayi901. May 1900to | per cent. 
. | | May 1901. | 1900-1901, 


— whe a ae 


5 
— 
bens 
S 
=) 














PRs decccseccenesessosees | 2 . 13 6 85.71 
chit sinmiannedcamndweeiel | $1,000,000 $3,513,890 | $7,440,694 $3,926,804 111.75 
SURPIUS 0 ooo ee seca eeeees | 30,000 | — 589:842 | 1,788,442 1,198,500 208.15 
Undivided profits............ | 67,337 | 1,310,926 | 1,961,296 650,370 49.61 
Dt tiectereedbdiansenet+euses 646,025 | 8,469,801 | 27,279,956 . 18,810,155 2 

Investment securities........ 472,000 | _5,051,949 | 12,035,700 | 6,983,751 138.23 
Dh ctictseskeskeeneseens 1,038,035 | 656, | 38,120,357 25,463,961 201.19 
Total resourced........cceeee. 1,848,900 | 18,492,428 | 49,713,179 31,220,751 168.83 
Dividends paid during year. 30,000 193,000 | 315,000 | “122'000 «53.21 

TOTAL FOR PITTSBURG. | 

nc wnccnseseescess coves 47 59 | 67 8 13.55 
i iievvdhedeeemenbennenees | $15,213,750 | $19,206,490 | $23,653,294 | $4,446,804 23.15 
PE bntcccnehinnneekeueguds 6,799,840 18,834,489 | 15,994,678 | 2,160,239 15.61 
Undivided profits............ 2,386,888 6,455,305 | 8,872,201 | 1,916,896 29.69 
DP ithtnrtetinehtetonbewaies 55,065,751 105,087,073 | 142,049,011 | 36,961,933 35.17 
Investment securities........ 18,601,688 41,937,915 59,084,346 | 17,146,431 40.88 
PT <iicedcined cdheeisieine 71,302,567 166,851,587 2, | §6,920,869 32.51 
Total FEBOUFCES.......2000000% 97,151,316 212,572,573 279,665,191 | 67,092,818 31.56 
Dividends paid during year. 1,024,040 1,365,756 1,643,012 | 277,256 20.30 


| 
i 





Although the State and National banks have advanced faster than in any like 
period, they have been distanced by the trust companies, the progress of the latter 
institutions in the last year being astonishing. 

Of late a number of the banks of Pittsburg have put up fine new buildings, and 
construction is still going on. In consequence the banks have greatly enlarged their 
facilities for doing business, and this was necessary to meet the demands of the times. 
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Statement showing the Capital, Surplus and Profits, Total Deposits and Total Resources 
of the National and State Banks of Pittsburg (National Banks, July 15, 1901; 


State Banks, May 22, 1901). 


NAME OF BANK. 
Allegheny National. .................... 
Allegheny Valley Bank ................ 
DE BE a vcccccccensnccsnsscecces 
RE Bis cece eves cscenctseencewess 
Bank of Pittsburg National Assn...... 
CR Bik 6 once +0cges ccctecsces 
ee 
Ce Be ce cccccovecsccsccccce 
Commercial National. ........,.........- 
Diamond National................ dilealae 
ee 
Duquesne National............ nip 
Exchange National. ...............cc0-- 
Farmers’ Deposit National. ............. 
Pitth AvVomme DOME. ......<cccccececescee 
Pe vncdctwndcccecnesersevedcese 
First National Bank of Birmingham... 
First National Bank of Pittsburg. ..... 
FURS Fare BORGO, occcccccccccccscescces 
Po ee 
Pe FE ccc cscccocnerccescneseves 
GORE BHGROIIEE, «occ ccccceesssccosecs< 
German Savings and Deposit Bank.... 
es nh cdeneceses cocesecces 
Hilltop German Savings..............-. 
Homewood People’s Bank..........-..-. 
Iron and Glass Dollar Savings.......... 
BO Gy Ss ecinscccccccccccccecces 
i cncaiucceeenvnnneseos 
SE FE ov ddncviccecwccececsscces 
ed hnc ao ccncecndacsesernee 


Manufacturers’ Bank. ............2--se0- 
I, cccacesesgeecesesescenss 
Mechanics’ National. ............-...-.60 
Merchants & Manufacturers’ National. 
Metropolitan National................... 
Monongahela National. ................. 
Nat. Bank of Western Pennsylvania... 
Pennsylvania National. .............-...-. 
ee EE, 6 dndocndctccccasesocncs 
People’s Savings........ eehnnghednewases 
Pittsburg Bank for Savings............ 
Pittsburg National Bank of Commerce 
Real Estate Savings. ...............--00- 
Ee ee 
State Bank of Pittsburg. ................ 
 iiiccdctinnesmeinesennenes 
Traders and Mechanics’. ...............- 
Tradesmen’s National................... 

UD SS onnddcscccnsccocneceeoses 
United States National................. 

We Bee TDs cccnccccedeccesnnesces 


eee Meee ae 














* March 6, 1901. 


. Surplus and Total 
Capital. profits. deposits. 
$500,000 $439,000 $5,669,000 

50,000 anmumendnai 104,000 
50,000 33,000 732,000 
100,000 93,000 479,000 
1,200,000 732,000 4,866,000 
800,000 313,000 2,475,000 
200,000 292,000 1,668,000 
300,000 246,000 4,938,000 
300,000 113,000 1,636,000 
200,000 328,000 1,819,000 
sical 1,264,000 20,235,000 
500,000 663,000 1,533,000 
1,200,000 715,000 3,281,000 
500,000 3,526,000 14,020,000 
100,000 20,000 421,000 
100,000 27,000 524,000 
100,000 171,000 826,000 
750,000 855,000 12,238,000 
200,000 254,000 2,585,000 
300,000 115,000 443,000 
200,000 923,000 5,827,000 
250,000 162,000 2,888,000 
100,000 382,000 1,895,000 
150,000 206,000 5,572,000 
75,000 2,000 158,000 
a 8 8=— ss wheeesens 26,000 
100,000 161,000 1,392,000 
400,000 308,000 2,536,000 
300,000 295,000 2,348,000 
200,000 77,000 1,167,000 
300,000 307,000 2,201,000 
100,000 113,000 596,000 
300,000 61,000 777,000 
500,000 594,000 2,839,000 
800,000 733,000 4,253,000 
200,000 107,000 828,000 
500.000 505,000 2,879,000 
500,000 336,000 2,669,000 
200,000 116,000 325,000 
1,000,000 1,239,000 8,350,000 
300,000 357,000 8,061,000 
75,000 235,000 8,565,000 
500,000 1,014,000 6,598,000 
100,000 29,000 1,406,000 
300,000 1,040,000 12,127,000 
50,000 9,000 293,000 
500,000 180,000 1,038,000 
100,000 34,000 664,000 
400,000 229,000 3,462,000 
250,000 1,181,000 4,357,000 
200,000 62,000 540,000 
63,000 70,000 695,000 
$16,498,000 $21,266,000 $179,224,000 


resources. 
$6,657,000 
157,000 
815,000 
672,000 
7,298,000 
3,738,000 
2,160,000 
5,584,000 
2,099,000 
2,546,000 


21,499,000 


2,796,000 
5,896,000 
18,541,000 
541,000 
676,000 
1,198,000 


14,043,000 


3,097,000 

959,000 
6,950,000 
3,543,000 
2,376,000 
5,928,000 

235,000 
1,652,000 
3,294,000 
2,943,000 
1,494,000 
3,106,000 


808,000 
1,238,000 
4,009,000 
6,576,000 
1,335,000 
3,893,000 
3,555,000 
1,254,000 


11,589,000 


8,718,000 
8,875,000 
8,413,000 
1,536,000 


13,764,000 


352,000 
2,266,000 
818,000 
4,289,000 
6,037,000 
852,000 
828,000 





$223,5838,000 
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Statement showing the Capital, Surplus and Profits, Total Deposits and Total Resources 
of the Trust Companies of Pittsburg, May 22, 1901. 



























NAME OF TRUST COMPANY. Capital. — a aaa i En al 
American Trust Co.................. eae $967,000 $12,000 $983,000 $1,961,000 
EL, cndnaccnecnenendhncséenseudn *306,000 473,000 1,902,000 2,683,000 
Eauitable Trust Co. ..................... 750,000 314,000 576,000 1,640,000 
Fidelity Title and Trust Co.............. 1,000,000 en an ee eee 
Hazelwood Savings and Trust Co...... Seen 73,000 189,000 
BORE TIES Dee 600i oss cccccccesssvcce +200,000 5,000 389,000 594,000 
Mercantile Trust Co. ......0....--00-0-- 651,000 194,000 2,146,000 2,991,000 
Pennsylvania Trust Co. ...............-. 498,000 258,000 1,922,000 2,696,000 
rR ewctecceigaednedewess 150,000 1,900 a na 
PU TIRES OO. 6605s cccccccscccccces 1,000,000 954,000 9,665,000 11,791,000 
ES FN COs oo cccccccccccsecscce 200,000 13,000 104,000 318,000 
Real Estate Trust Co. ................... 1,000,000 85,000 1,458,000 2,544,000 
Safe Deposit and Trust Co. of Pittsburg 500,000 147,000 $9,215,000 656,000 
Ne. csiciahagecustmeee 500,000 974,000 15,649,000 17,123,000 
I os ieskadaemadenweumes 125,000 26,000 62,000 213,000 
Guarantee Title and Trust Co. .........- 125,000 18,000 145,000 

I citi naie pions Andiitindnenneneaaai $8,097,000 $4,228,000 $44,399,000 $45,544,000 

* Aug. 19. t Aug. 21. t Trust funds. 


PITTSBURG BANKS, BANKERS AND TRUST COMPANIES. 


THE BANK OF PITTSBURGH 
NATIONAL ASSOCIATION. 


Although Pennsylvania is now one of 
the greatest banking States in the Union, 
there was a time when banks were not 
regarded with much favor by the Legis- 
lature of that State. On March 19, 1810, 
an act was passed forbidding unincor- 
porated banks organized under the act 
of March 28, 1808, from doing any busi- 
ness. As the Bank of Pittsburgh had 
been organized under the latter act some 
time previous to the passage of the pro- 
hibitory act, it was much disappointed, 
but obeyed the law and went out of busi- 
ness. Of course, the object of the law 
prohibiting banks to operate under a 
general law was for the purpose of con- 
fining banking to institutions specially 
chartered by the Legislature. 

The history of the present Bank of 
Pittsburgh begins with its organization 
in 1810. As has been seen, the bank 
was legislated out of existence. Itcom- 
menced business, however, as the Pitts- 
burgh Manufacturing, Company on June 


16, 1812. The first Presideut was Wm. 
Wilkins. On May 17, 1814, a more lib- 
eral banking law having been passed, 
the stock of the Pittsburgh Manufactur- 
ing Company was duly transferred to 
the Bank of Pittsburgh. William Wil- 
kins was elected President and Alex- 
ander Johnston, Jr., Cashier. 

On November 23, 1819, a committee 
appointed to examine into the expendi- 
tures of the bank, reported that from 
May 1 to November 1, 1819, the ex- 
penses were $3,380.12, made up of these 
items: rent, $250; President, $250; 
Cashier, $1,000; teller, $750; bookkeeper, 
$500; porter, $200; incidentals, $430.12. 

It would require several pages of the 
MAGAZINE to trace in detail the long and 
honorable history of the bank. In 1837, 
when the banks of the country gener- 
ally suspended specie payments, the 
banks of Pittsburgh also suspended, not 
from necessity, but as a precautionary 
measure only. The Bank of Pitts. 
burgh, in 1838, had already been pay- 
ing in specie for some time and only 
delayed public announcement of the fact 
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THE BANK OF PITTSBURH NATIONAL ASSOCIATION. 


until the Philadelphia banks should re- 
sume. In 1839, 1857, 1860 and 1861, the 
Bank of Pittsburgh announced its read- 
iness to pay all liabilities in specie on 
demand, notwithstanding general sus- 
pension by banks all over the country. 
The courage required to take such a 
course, particularly in 1860 and 1861, 
will be appreciated by bankers who went 
through the trying experiences of that 
period. At the outbreak of the Civil 
War, the Bank of Pittsburgh took a de- 
cided stand in favor of the Union, and it 
not only subscribed liberally for the vari- 
ous loans but made large and numerous 
voluntary contributions to aid the Union 
cause in various ways. The minutes of 
the bank show that it has always been 
public-spirited, generously aiding in the 
relief of communities devasted by flood, 
fire or pestilence. As a business enter- 
prise, the bank has realized the great 
interdependence of the different interests 
of the city, and has never pursued a 
narrow or selfish policy. 

Its managers have understood that for 
the bank to prosper the commerce and 
manufactures of Pittsburg must also 
prosper, and they have wisely contrib- 
uted to bring about that result. 

In 1899 the Bank of Pittsburgh went 
into the National banking system, and 
added to its title the words ‘‘ National 
Association.” 

During its long existence the bank has 
steadily prospered. The capital has 
grown to $1,200,000, the surplus to 
$600,000, and the undivided profits are 
now $131,808. Deposits were $4,865,742 





on July 15, 1901, and the total resources 
$7,297,550. 

The present officers are worthily sus- 
taining the reputation made by the bank 
in its historic career. They are as fole 
lows: President, James J. Donnell; 
Vice-President, Wm. Roseburg; Cash- 
ier, W. F. Bickel. 

It should be added that the Bank of 
Pittsburgh has one of the most beautiful 
and best equipped banking houses to be 
found any where. 


THE PEOPLE’S NATIONAL BANK. 


When the figures taken from a bank’s 
statements show such a rate of progress 
as has been the case with the People’s 
National Bank of Pittsburgh, they tell a 
more interesting story of the institution’s 











DIRECTORS’ KOoM, 















488 


THE BANKERS’ MAGAZINE. 





growth than any sentences, however fying to the management, the record 


carefully constructed. Cold, hard facts, 
embellishments 


without any verbial 
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PEOPLE’S NATIONAL BANK. 


whatever can be relied on in this instance. 
Here they are: 
1880. 1890. 1900. 1901. 
Surplus... $248,000 $549,000 $1,208,000 $1,238,000 
Deposits.. 607,000 2,231,000 5,800,000 8,350,000 
' While the rate of gain in each of the 
above periods has been remarkably grati- 





made from 1900 to July 15, 1901, is even 
more so, the deposits increasing in that 
time over $2,500,000. The bank takes 
pride in the fact that itssurplus, amount. 
ing to $1,238,000, is all earned. Besides 
accumulating this sum for the further 
protection of depositors and sharehol ers, 
the bank has paid since its organization 
in 1864 $2,660,000 in dividends. 

The following is a statement of the 
bank’s condition on the date of its latest 














WOMEN’S CORNER. 


report to the Comptroller of the Cur- 
rency, July 15, 1901: 





RESOURCES. 
Loans and investments.......... $7,677 476.90 
eR int cinaienkagvieengeeaine 2,765.72 
United States bonds.............. 1,000,000.00 
rh... Lcccsmneedansenes 155,000.00 
Exchanges for clearing-house... 704,474.54 

Due from banks and reserve 

CN iced Oe cceiec eee anebante 1,272,209.74 
Dl deiitdieueniinnaienidwnwenne 776,736.60 
re idcnaawail $11,588,663.50 

LIABILITIES. 
i ini cntcccumetnneenwmdieeies $1,000,000.00 
i Kiccnspiedinéacnedinenss teks 1,000,000.00 
Undivided profits................ 238,607.56 
ici csccaddkadeseweheen 1,000,000.00 
Pe wikdcenunesceeccenseeaege 8,350,055.94 
Pi teins: snbinbiedinawonee $11,588,663.50 


A bank that builds up its surplus and 
undivided profits to a point in excess of 
its capital is pursuing a policy that is 
sure to win the approval of those who 
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THE BANKING-RooM. 


discriminate in selecting their bank—in 
other words, it obtains the accounts that 
are most desirable. It is fortunate if an 
institution can thus strengthen its posi- 
tion while paying good retur”s to its 




















DINING-RooM., 


shareholders, as the People’s National 
has done. 

From the various views of the bank’s 
exterior and interior presented herewith, 
an idea may be had of its arrangement 





and equipment. Modern plans have 
been adhered to and the result is found 
in the admirable adaptability of the 
bank’s quarters to the requirements of 
its large and ever-increasing business. 

The men who have brought the Peo- 
ple’s National up to its present high 
standard are: President, A. E. W. 
Painter; Vice-President and Cashier, 
Robert Wardrop; Second Vice-Presi- 
dent, D. E. Park; Assistant Cashier, W. 
Dwight Bell. 

The directors are: A. E. W. Paincer, 
President of Safe Deposit and Trust 
Company and steel manufacturer; B. F. 
Jones, of Jones & Laughlins, iron and 
steel manufacturers; D. McK. Lloyd, 
President People’s Savings Bank; J. 
Painter, Jr., capitalist ; George C. Davis, 
President and General Manager Davis 
ead Company ; Charles H. Spang, of 
Spang, Chalfant & Co., steel tube manu- 
facturers; D. E. Park, of Park Steel 
Company, manufacturers of crucible 


steel; Henry Chalfant, of Spang, Chal- 
fant & Co., steel tube manufacturers ; 
Robert Wardrop, 
Cashier. 


Vice-President and 
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INTERIOR OF THE BANK. 
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VAULTS THE PEOPLE'S NATIONAL BANK. 
















In the People’s National Bank and its 
continued progress these gentlemen have 
a testimony of their fitness for the duties 
assicned them. The officers are evi- 
dently alert and well trained, and the 
directors are business men who take a 
real interest in the bank’s affairs, help- 
ing to make it what it is—a strong, pros- 
perous and well-conducted institution. 


UNION TRUST COMPANY. 


Reference is made elsewhere to the re- 
markable record made by the trust com- 
panies of Pittsburg in the past few years. 
It is evident that modern business’? re- 
quires such institutions, and those or- 
ganized in Pittsburg have been, as a 
rule, fortunate in their management. 

The Union Trust Company was or- 
ganized in 1889, and for a time the capi- 
tal was only $250,000, but was subse- 
quently increased to $500,000; the sur- 
plus is $500,000 and the undivided profits 
$484,641. Its position to-day is certainly 
very strong, and it has built up a fine 
business in a comparatively short time. 
On June 29 its deposits amounted to 
$17,731,437 ; loans and investment secur- 
ities, $14,770,859 ; total resources, $19,- 

2,595, | 

The company does a general trust com- 
pany and banking business, acting as 
trustee, registrar, transfer and fiscal agent 
of corporations, and as executor, adminis- 
trator, trustee, guardian, committee and 
receiver. Takes full charge of real and 
personal estates, and receives deposits 
subject to check and allows interest on 
daily balances. Receives valuable papers 
to be held in escrow, and has an extensive 
safe-deposit department. Its building 
is one of the handsomest and best-equip- 
ped structures in the country, possessing 
every modern improvement and conven- 
ience. The officers who have made the 
Union Trust Company the great institu- 
tion that it is are as follows: H. C. Mc- 
Eldowney, President; A. W. Mellon, 
Vice-President ; J. M. Schoonmaker, 2d 
Vice President ; William A. Carr, Treas- 
urer; John A. Irwin, Secretary ; Wm. 
I, Berryman, Trust Officer; James S. 
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Carr, Assistant Treasurer; H. W. Glef- 
fer, Assistant Secretary. 


THE KEYSTONE BANK. 


The Keystone Bank of Pittsburgh oc- 
cupies a high position among the con- 
servative institutions of the State of 
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KEYSTONE BANK BUILDING. 


Pennsylvania, and is adding steadily to 
the volume of its business, and enjoying 
a degree of prosperity that indicates able 
management. 

The Keystone’s statement on June 30, 
last, shows surplus and profits, $295,- 
859.63 ; deposits, $2,635,208.75; loans, 
$2,368,299.28, and total resources, $3,- 
237,128.38. This is an increase in the 
past six months of nearly $800,000 in 
deposits. 

The growth of this institution during 
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the past few years has been something 
remarkable. On June 30, 1898, deposits 
were $850,000, or less than one-third the 
total of to-day, and resources were only 
slightly in excess of this percentage. 

A comparison with reports of previous 
years shows that since June, 1897, de- 
posits have grown $1,880,211, or a little 
more than 200 per cent. In the same time 
loans have expanded $1,378,172. This is 
really an extraordinary growth. 

On October 1, 1901, the capital of the 
bank will be increased to $500,000, and 
the surplus to $700,000. This being done 
by the sale of 2,000 shares of new stock 
at $300 per share, all of which has been 
subscribed for, the old stockholders only 
being entitled to subscribe for twenty 
per cent. of the increase. 

The Keystone has under course of 
construction on Fourth avenue a fifteen- 
story building, having purchased the 
property of the Citizens’ Insurance Com- 
pany, which adjoined the old Keystone 
Bank building. The bank will occupy 
the entire lower floor of the new build- 
ing, and when completed will have one 
of the finest banking rooms in Pennsy]l- 
vania. 

The officers of this institution are: G. 
M. Laughlin, President; W.H. Nimick, 
Vice-President, and A. S. Beymer, 
Cashier. 

How the bank has grown in the past 
few years is shown in the following 
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of its management to be numbered with 
the leading companies of the city. !lay- 
ing $1,000,000 capital and $953,902 un- 
divided profits, the strength of the com 
pany is apparent. Its deposits amount 
to about $10,000,000. The officers ire: 
President, C. B. McVay ; Vice-Presicent, 
J. I. Buchanan; Secretary and Treas. 
urer, Chas H. Hays. 


SAFE DEPOSIT AND TRUST 
COMPANY. 


This is the oldest trust company in 
Western Pennsylvania, having been or- 
ganized in 1867 under a special perpet- 
ual charter granted by the State Legis- 
lature. Having a continuous existence, 
ample capital, and being managed by 
experienced men, the company is not 
subject to the vicissitudes and uncer- 
tainties that beset individuals who at- 
tempt to exercise the duties that a trust 
company only can satisfactorily per- 
form. 

It occupies an absolutely fireproof six- 
story building, with cut-stone front. 
The floors, formed of steel beams, are 
arched with fireproof tiles ; all partitions 
are of fireproof tile or brick. 

The company is authorized to act as ad- 
ministrator, executor, guardian, trustee 
or assignee; to receive from corpora: 
tions, firms or individuals moneys to be 
held in trust, or to be invested, as di- 











table : rected ; to act as agent in the manage- 
beau ai coiniil —— 

JUNE 30. Capital. cute) Do Deposits. Loans. | Resourees 
I siilieceipibnitseabaiieaiacaaaminesiaias $300,000 | $183,560 | $754,997 $990,127 | $1,338,557 
ll nithinnniiin ace caddespavaaimebiuaunniel 300,000 | 207987 | 851782 1.016.425 | 1:359,069 
itlhtcictinkienpeibamtcebanientecs | 300,000 | 282.367 | 1,075,288 1,168,026 | 1,616,655 
i tesiaksaesietah dataistabmibashicicaimeniacnietl 300,000 | 258,116 | 2,008,990 1,863,832 | 2.573, 106 
pismvaietieiiametiimnininenventes 300,000 | 5,859 I 2,635,208 | 2,368,299 | 3,237,128 


The bank has paid in dividends since 
its organization in 1884, $234,000, the 
rate of dividend at the present time be- 
ing eight per cent. per year. The mar- 
ket price of the stock is $325 bid. 


PITTSBURG TRUST COMPANY. 


The Pittsburg Trust Company has 
about $12,000,000 resources and is worthy 
on account of its size and the character 





ment, improvement, rentel or - sale of real 
estate, and as registrar of stocks and 
bonds. It engagesin no banking busi- 
ness, and is entirely free from all specu- 
lative features. 

The trust department, a special feature 
of the business, is under the charge of 
those familiar with the laws governing 
trusts. All®trust funds and investments 
are maintainea separate and apart from 














the other departments of the business. 
Besides the strong character of the man- 
agement, the careful execution of all 
trusts committed to the company is as- 
sure! by the laws of the State regulating 





Wm. T. HOWE, 
Secretary and Treasurer. 


such matters, and the company is also 
under official supervision by the Banking 
Department of Pennsylvania. 

A prominent feature of the company’s 
business is in providing facilities for the 
safe-keeping of securities and other val- 
uables. The vault in which are con- 
tained the safe-deposit boxes is safe- 
guarded by the most modern methods. 
It stands separate and alone in the center 
of the ground floor, and the passage 
around it is patrolled day and night. 
The boxes and locks are of most modern 
construction ; the entire vault—walls, 
ceiling and floor—is lined with a patented 
electric shield, so arranged that when the 
vault is closed the slightest attempt at 
entrance from any point, no matter 
where, immediately forms contact and 
alarms the Holmes’ Protective Associa- 
tion, who maintain police duty at all 
hours. Even the opening and closing of 
the vault by the officers of the company 
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at the usual hours is made known to 
them. A daily report of this transaction 
is submitted weekly to the institution. 
In the safe-deposit department are sep- 
arate parlors and coupon closets for the 
undisturbed and private examination by 
depositors of the contents of their boxes. 
The use of any or all of the facilities of 
the institution is extended to depositors, 
together with every convenience and 
comfort. 

A large room has been set apart for the 
meetings of auditing committees, or fam- 
ilies who desire to meet and discuss to- 
gether their relations with the company. 

Ample provision is made for the safe 
storage of silverware and other valuables 
and packages of bulk. 

To summarize, the Safe Deposit and 
Trust Company endeavors, by strict at- 
tention to business, to act in the interests 
of jits clients in any capacity permitted 
by its charter. 

That the company is doing a large and 
successful business may be inferred from 
the fact that it has over $9,000,000 of 
trust funds in its keeping. 

A. E. W. Painter, President of the 
company, is also President of the Peo- 
ple’s National Bank, one among the most 
successful banks of the city. The other 
capable officers are: First Vice-Presi- 
dent, Thomas Wightman ; Second Vice- 
President, D. McK. Lloyd; Secretary 
and Treasurer, Wm. T. Howe; Assist- 
ant Secretary and Treasurer, Robert C. 
Moore ; Assistant Secretary, G. L. Rodg- 
ers; Counsel, H. A. Miller; Trust Offi- 
cer, Newton Petrie. 


AMERICAN TRUST COMPANY. 


This company is organized to do a 
regular trust company business, having 
$1,000,000 capital stock which is now 
practically all paid in ($966,693 on May 
22,1901). The undivided profits on this 
date were about $12,000 and the deposits 
$982,677. It is the aim of the officers to 


extend the company’s business by giving 
the strictest attention to the safety of 
the funds deposited, and the careful exe- 
cution of all trusts with which it may 
be charged. The officers are: President, 
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Francis L. Robbins; Vice-President, J. 
D. Nicholson; Second Vice-President, 
F. H. Skelding (Cashier First National 
Bank); Secretary and Treasurer, John 
A. Irwin; Solicitor, A. M. Neeper. 


FIDELITY TITLE AND TRUST 
COMPANY. 


On May 22 the above company had 
$7,446,000 of resources, and besides had 
$26,275,000 of trust fundsin charge. The 
capital is $1,000,000 and undivided profits 
$754,254. In being entrusted with so 
large an amount of money for investment 
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the company has received the best possi- 
ble endorsement of its policy, and the 
officers appreciate the obligations im. 
posed by this manifestation of confidence, 
It is their aim to continue to deserve the 
very large share of trust company buisi- 
ness which the company has always re. 
ceived. 

John B. Jackson is President of the 
Fidelity Title and Trust Company, and 
he is one of the strongest men in the 
financial world of Pittsburg ; James J. 
Donnell is Vice-President; James (C, 
Chaplin, Treasurer and John McGill, 
Secretary. 





NEWARK, N. J. 





THE FIDELITY TRUST COMPANY. 


This institution was organized Febru- 
ary 14, 1887, its original title being the 
New Jersey Trust Company of Newark. 
It commenced business on May 1, 1887, 
with an authorized capital of $250.000. 
Shortly after beginning operations the 
name was changed to the Fidelity Title 
and Deposit Company, and subsequently 
the present name of Fidelity Trust Com- 
pany was adopted. The capital has 
been increased to $1,000,000 to meet the 


company’s increase in business, and the . 


surplus and undivided profits aggregate 


about $1,500,000. 
The company’s investments are placed 


in high-grade bonds and stocks, and its 
loans are all secured by collaterals, as 
distinguished from loans made by banks 
on individual security only. 

The story of the company’s success is 
graphically told in the following state- 
ment of its condition at the close of busi- 
ness June 29, 1901 : 


RESOURCES. 
Bonds and mortgages............. $580,774.92 
Stocks and bonds,..............06- 1,579,090.78 
Loans on collaterals.............. 5,336,613.62 
Loans to cities and towns........ 60,940.02 
ED ccccksecusccncevsevedense 18.17 
I i et ii 32,281.13 
Cash deposited in banks, etc..... 676,670.31 
iit ccutsuaccchedcadece 216,441.23 
Ee Pe ee eT 119,142.05 
RE ae ey 354,547.82 





LIABILITIES. 
Capital stock paidin.............. $1,000,000,00 
Rc wid wadenetesedecaaes 200,000.00 
Undivided profits (net)........... 1,277,212.92 
Demand deposits..... 
Demand certificates 





Of deposit... ccs 150.00 
Certified checks...... 23,782.70 
——— — _ 6,252,006.90 
OO PI. BOG so ck cadcvcccccsce 351.52 
Bonds outstanding...... ........ 200,000.00 
Other liabilities................... 26,948.71 
Pitsniivdsenutedednaeuine $8.956,520.05 


In its banking department the Fidelity 
Trust Company allows interest on daily 
balances of $1,000 or over, subject to 
check at sight, and also transacts a gen- 
eral banking business. The capital, sur- 
plus and profits, amounting to about 
$2,500,000, and the character of the man- 
agement are an assurance of the com- 
pany’s high responsibility. 

The important trust company func- 
tions which the company is empowered 
to perform, and which are a source of 
profit to the shareholders and of benefit 
to the public, include the duties of ex- 
ecutor, trustee, administrator, guardian, 
assignee, receiver, and all other fiduciary 
relations. A title-insurance department 
is also a prominent feature, and the safe- 
keeping of securities and other valuables 
is provided for in the safe-deposit de- 
partment. 

The trust company is an indispensable 
adjunct to modern business, rendering 
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possible the consummation of enterprises 
beyond the capacity of individuals. The 
trust company, in the most important 
relations, such as those of guardian, trus- 
tee, executor and administrator, affords 
security and skill far superior to an indi- 
vidual discharging the same functions. 
It is a notable fact that the management 
of trust companies generally has been of 
a high character, and those in charge of 
the affairs of the Fidelity Trust Company 
are men who will sustain this enviable 
distinction. 
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The officers are: President, Uzal H. 
McCarter ; Vice-President, John F. Dry- 
den; Second Vice-President and Trust 
Officer, Jerome Taylor; Secretary and 
Treasurer, Frederick W. Egner. The 
directors include a number of highly- 
successful business men and cCapital- 
ists. 

From an inspection of the accompany- 
ing illustration, it will be seen that the 
company’s Offices are in keeping with its 
large business and its reputation for 
progressiveness. 




















Wan. H. THOMSON, 
President Clearing-House. 


in that year were $292,195, 745. 


SAINT LOUIS. 


Next to Chicago, St. Louis is the chief commercial center west of New York, 
and its banks and trust companies are large and numerous. 
mounted upward year after year, almost uninterruptedly, the figures for 1900 being 


Bank clearings have 





CHARLES PARSONS, 
hix-President Clearing-House. 


the largest on record. The clearing-Louse was organized in 1869, and the clearings 
In the years named, they have been: 


$387,407.729 

711,459,489 
1,118,573,210 
1,688,849,494 


At the close of 1900 the trust companies reported $8,250,008 capital ; $6,812, 660 
surplus; $35,106,000 deposits and total resources amounting to $50,169,000—an 
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increase of about $8,000,000 in the latter item compared with the previous year. 
The combined statements-of the National and State banks and trust companies of 


St. Louis at the close of 1900 showed : 


COMI e sé vecc cccndiscece ica dheticnsiacdoadd’ acawekigatuskaedsueebdaeacaecbes $25,150,C00.00 
Do iicin so nivncncd ccdncecs CobiedciaeadescWacteses bwaneiosectecssovecess 17,115,538,98 
Circulation......... chad buaCh bank téOidednshebadhesbhbis bbadash ees detains 8,527,597.50 
Gsks aed Neb-nnseccencscocvacens sien abies auhmmane sien ddbenainesiiewnia 156,054 512.35 

I nino cdcbbodnesbenusetsstanneseackonmeawe seid: denene $206,867 648.83 


This was a gain of over $31,586,000 compared with the previous year. 


Comparison of Aggregates—December, 1890, with December, 1900. 


1890. 
Nineteen banks....... ... seekenseved $70,354,685 
Five trust companies...........++++. 3,467,372 
a cerkacekasnedescubbdasake $73,832,057 





1900. Increase. 
$156,689,398 $86.333,713 
50,169,239 46,701,867 
$206, 867 ,637 $133,035,580 


Statement Showing the Condition of the National and Sate Banks of St. 
Louis, June 29, 1901. 





NAME OF BANK. Capital. 

American Exchange .............-..---- $500,000 
Bontened’O THOME. «ccc cccccecccccccccsces 2,000,000 
Wreuneth TE vcd nnstnssenndivsds ctwcgiecis 100,000 
Continental Wational. ... ccs cccccccccce 1,000,000 
Pourtls WOGin's ccedscc céicodonstscece 1,000,000 
Pram Bic sads coscccssccuscsns susan 600,000 
German-American Bank...............-. 150,000 
German Savings Institution ............ 250,000 
Em ter mtRetee Mes 6 cine c ccndcdesccasees 200,000 
FoMerOsh Bien des cckwdacctnsdviscace 100,000 
Latnpetes Wines cisecccieccctscccecescc 100,000 
Mechanics’ National..................... 1,000,000 
Merchants’-Laclede National........... 1,400,000 
National Bank of Commerce............ 5,000,000 
Northwestern Savings.................. 200,000 
Southern Commercial & Savings....-... 100,000 
Bouths GIGS TE osc cceccdcwciccceesoseece 200,000 
Diente Wades ccckcdcwtntseccevccecces 2,000,000 
Thisd WetteGG sis ccscacacecesndsvocencce 2,000,000 

DOOR nos cede dbdnttstdides seneenetece $17,900,000 








Surplus and Total 

projites. deposits. 
$478,000 $6,259,000 
8&5,000 10,146,000 
239,000 1,678,000 
524,000 12,616,000 
893,000 8,162,000 
166,000 3,951,000 
904,000 4,511,000 
503,000 5,641,000 
72,000 1,431,000 
46,000 656,000 
624,000 3,073,000 
552,000 &,099,000 
481,000 14,086,000 
3,332,000 36,405,000 
116,000 1,810,000 
_ 25,000 399,000 
62,000 627,000 
595,000 8,205,000 
1,050,000 14,434,000 
$11,547,000 $142,189,000 


Total 
resources. 


$7,237,000 
13,032,000 
2,017,000 
15,139,000 
10,106,000 
4,717,000 
5,565,000 
6,394,000 
1,703,000 
801,000 . 
3,797,000 
9,651,000 
17,367,000 
49,537,000 
2,126,000 
524,000 
890,000 
11,960,060 
19,477,000 





$182,040,000 | 


Statement Showing the Capital, Surplus and Profits, Total Deposits and Total 
Resources of the Trust Companies of St. Louis, June 29, 1901. 





NAME OF TRUST COMPANY. Capital. 
Commonwealth Trust Company......... $1,000,000 
Linceies WR ciiedocs veccsceceesnsven "1,000,000 
Mercantile Trust Co. . 22.6. ccccecccccecs * 1,500,000 
Mississippi Valley Trust Co.......-....- 3,000,000 
Miasourl Temes OO. .. <ccctcccccecccseccse t 776,000 
6. Loeb TG 4 k.cct sccaccscccccssces 3,000,000 
CO mines TG. ci ceuducccsbedceunnacceke t 1,000,000 

I i i i ail $11,276,000 
«June 5. t July 6. 


13 








Surplus and Total 
pronts. deposits. 
Ga. deenecntes 
415,000 4,071,000 
2,047,000 4,416,000 
4,014,000 19,156,000 
42,000 1,020,000 
2,043,000 10,506,000 
1,127,000 7,493,000 
$10,688,000 $46,662,000 


Total 
resources. 


6,038,000 
8,127,000 
26,359,000 
2,164,000 
15,642,000 
9,621,000 





$67,951,000 


+ Capital increased to $2,000,000 and surplus to $3,000,000 July 1. 
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MECHANICS’ NATIONAL BANK. 


On April 23, 1901, the Mechanics’ 
Bank, of St. Louis, changed its organ- 
ization from a State to a National Bank, 
the title being altered to Mechanics’ Na- 
tional Bank. This action will enable 
the bank to be more serviceable to its 
numerous correspondents throughout 
the country tributary to St. Louis, and 
will also permit it to take advantage of 
the amendments recently made to the 
National Banking Act whereby the pro- 
fits of National banks are considerably 
enhanced. 

The Mechanics’ Bank was the last of 
the old State banks organized under the 
Missouri banking law of 1857, clinging 
tenaciously to the honored traditions of 
its history. But in a large city like St. 
Louis, a National bank has greater op- 
portunities for adding to its business, 
and the conversion to the National sys- 
tem was a wise step. 

The bank throughout its long career 
as a State bank has been fortunate in the 
personal and official character of its man 
agement, and is equally so to-day. Its 
officers are: President, R. R. Hutchin- 
son; Vice-Presidents, D. K. Ferguson, 
B. B. Graham; Cashier, C. O. Austin; 
Second Assistant Cashier, Edward Bu- 
der. These gentlemen are thoroughly 
capable bank managers, who are pru- 
dent in all their dealings and they are 
adding steadily to the bank’s business 
along safe lines. 

The board of directors, comprising 
some of the most substantial business 
men of St. Louis, is as follows: R. R. 
Hutchinson, D. K. Ferguson, B. B. 
Graham, Ezra H. Linley, Morris Glaser, 
R. M. Hubbard, Henry Nicolaus, Chas. 
H. Turner, C. G. Knox, James T. Drum- 
mond, James Green, W. J. Kinsella, 
C. O. Austin. 

The responsibility and standing of 
the bank may be inferred from its cap- 
ital of $1,000,000, re-enforced by $500,- 
000 surplus and $62,000 undivided pro- 





fits. The deposits on July 15, 1901, 
were $7,859,611, and total resources, 
$9,421 582. 

Now that the bank has become qual- 
ified to act as reserve agent for other 
National banks, both those in reserve 
cities and those located in smaller places, 
its deposit accounts are sure to increase 
even more rapidly than they have in the 
past. It will be found that the accounts 
of correspondents will be looked after 
most carefully, with the view to estab- 
lishing permanent and mutually profit- 
able relations. It will be the aim of 
those in charge of this special depart- 
ment of the bank to keep its facilities up 
to the highest attainable standard. The 
success so far achieved in acting as re- 
serve agent, and the thoroughly known 
standing of the Mechanics’ National 
Bank, promise most auspiciously for this 
department. 

In choosing a bank, either as a corres- 
pondent or as a depository for individ- 
ual funds, it is an advantage to be able 
to select one that has been tested by time 
and has shown its ability to weather 
financial storms. It is none the less 
essential that those in present control 
shall be trustworthy in all particulars. 
The Mechanics’ National Bank can stand 
both these tests of its fitness, and this 
explains why it is now receiving so 
many new and profitable accounts. It 
makes no undue solicitation of business, 
but relies upon its own superior stand- 
ing and character to attract desirable 
business. 

Mr. C. O. Austin, Cashier and direc- 
tor of the Mechanics’ National Bank, is 
Vice-President of the American Bankers’ 
Association from his State. His portrait, 
and a brief biographical sketch will be 
found with the portraits and sketches of 
other officers in another part of this 
number. He has been honored, also, by 
his own State association, having been 
elected vice-president at the last annual 
convention. 

Mr. Austin’s first banking experience 


















was obtained as clerk in a country bank, 
goon afterwards becoming Assistant 
Cashier. He resigned to become the 
first State bank examiner appointed 
under the present law, continuing in 
this office until 1897, when he was ap- 
pointed Cashier of the Mechanics’ Bank. 

The Mechanics’ National Bank takes a 
just pride in its history, and the present 
management will maintain the high 
standard of the past and extend the 
business within safe limits. 


COMMONWEALTH TRUST 
COMPANY. 
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~The Commonwealth Trust Company 
will be conducted in the best possible 
manner, its managers being affiliated 
with those who direct the policy of the 
Mechanics’ National Bank—a guaranty 
of skill and discretion in carrying out 
every trust undertaken. It has bank- 
ing, savings, trust and real estate de- 
partments, all thoroughly equipped for 
carrying on their respective functions 
to the complete satisfaction of patrons. 
The capital is $1,000,000 and the surplus 
$1,000,000. There are in the board of 
directors a number of the most active 
and successful business men of St. 


The trust company has found in St. 
Louis a very profitable field, as may be 
seen by referring to a table printed 
above showing the growth of these cor- 
porations, 

The city has grown to such a point in 
wealth and commercial power that there 
is now a very large volume of money 
seeking investment, requiring for its 
care institutions differing in their func- 
tions from ordinary commercial banks. 


Louis. 


The officers are: 


President, Charles 


H. Turner; Vice-Presidents, L. B. Teb- 
betts, Geo. O. Carpenter and Lawrence 
B. Pierce; Secretary, J. 
Assistant Secretary, A. G. Douglass. 
Organized with $2,000,000 capital and 
surplus, and managed by men of dem- 
the Commonwealth 
Trust Company is already an assured 


onstrated fitness, 


success. 





BUFFALO, N. Y. 





M. Woods; 


Statement Showing Capital, Surplus and Profits, Total Deposits and Total Resources 
of the Banks of Buffalo, N. Y., June 3, 1901. 


NAME OF BANK. Capital. 
SR CE Fa weeds oceccescconccsccces $500,000 
Buttalo Commercial Bank..........----- 250,000 
ON TEE, cisdiitinanesdeccsconecesennes 100,000 
Cees TOE oo dsccesccecscnnscce 200,000 
German-American Bank............-... 200,000 
I BE ici ninkcndiscneiamaiimeniod 100,000 
Manufacturers and Traders’ Bank..... 900,000 
BD SEL, cccuccnccctvnccesccoundeunse 200,000 
Moerchamte’ awk. ......<ccccccesces- aie 300,000 
I i ivnccinkecicsien sccenesesetorns 300,000 
ee BR ds dcrececcsccccucssaccoess 500,000 
NS ii ro ccsestantsnsdnataes 200,000 


BuGalo GAvViGS. .2cccecccccccsccccecccess 
Empire State Savings...........-cccccee so-so eeeee 
Erie County Saving6.........-....0..-- 


Weatern Savimgs. ......ccccccccccccecses 
Fidelity THUGS CO... cccccccccccceccsesces 500,000 
Buffalo Loan, Trust and Safe Dep. Co.. 200,000 





TI... cuciinicnceecdustanenensendne $4,450,000 











Surplus and Total Total 
profits. deposits. resources. 
$568,601 $4,041,922 $5,110,524 

89,965 1,907,146 2,247,113 
143,388 1,533,351 1,776,741 
59,935 1,307,216 1,617,348 
145,284 2,577,044 2,922,321 
474,888 4,646,952 5,221,841 
460,671 7,229,593 8,590,446 
1,045,084 9,276,053 10,520,138 
133,010 1,319,736 1,752,148 
115,023 2,064,434 2,479,457 
126,778 2,107,268 2,833,446 
46,877 917,064 1,163,943 
3,504,469 16,840,908 19,139,487 
57,801 1,361,447 1,397,820 
5,216,627 27,567,272 30,652,613 
933,396 5,439,310 5,984,669 
1,085,777 8,517,074 9,604,505 
80,000 2,903,084 3,192,408 
$14,297,574  $109,556,874  $116,206,968 
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July 15, 1901; State Banks, April 1, 1901). 


NAME OF BANK. 


American Exchange National.......... 
I Bs cccsccccccesccccsccss 
Bank of Commerce National Ass’n...... 
Broadway Savings and Loan Co........ 
Caxton Savings and Banking Co........ 
CRA Bic wc ccsvccccccccsccescose 
Century National........................ 
Citizens’ Savings and Loan Ass’n...... 
Clark Avenue Savings Bank Co......... 
Cleveland National. ..................... 
Cleyeland Savings and Banking Co.... 
Coal and Iron National. ................. 
Cohemial TIGRIS. 2.00 ccccccccccccésccccs 
Columbia Savings and Loan Co......... 
Commercial National.................... 
Dime Savings and Banking Co......... 
Dollar Savings and Banking Co........ 
East Cleveland Savings and Loan Co.. 
East End Banking and Trust Co....... 
Equity Savings and Loan Co............ 
Euclid Avenue National................ 
Farmers and Merchants’ Banking Co.. 
BS Fehec c occcecccessccesescesscecs 
Forest City Savings Bank Co........... 
Garfield Savings Bank Co............... 
Genesee Savings and Banking Co...... 
German-American Savings Bank Co... 
Hough Ave. Savings and Banking Co.. 
Indemnity Savings and Loan Co........ 
Lake Shore Banking and Savings Co... 
Lorain Street Savings Bank Co........ 
DE amss TIGRISREL.. ccccccccccscscccccccecs 
Mercantile National.................... 
Metropolitan National................... 
AE Gene ve ccccsccceccsccceccsescose 
Ohio Mutual Savings and Loan Co..... 
PPE TEAAhcc cccccccccvsesccoccccocces 
Pearl Street Savings and Loan Co...... 
People’s Savings and Loan Ass’n....... 
Produce Exchange Banking Co......... 
Society for Savings...............--...-. 
South Cleveland Banking Co........... 
BORED FR coeds ventccccccessccsscons 
Superior St. Savings and Banking Co.. 
Union Bank and Savings Co............ 
WEST BIGREEER. -ccccoccccsccccesccsoccss 
United Banking and Savings Co........ 
Wade Park Banking Co................. 
West Cleveland Banking Co............ 
Windermere Savings and Banking Co. 
Woodland Ave. Savings and Loan Co.. 


eee eH SEE EEE ESSE E HEH EEE 





Capital. 


$250,000 
500,000 
2,000,000 
300,000 
200,000 
800,000 
500,000 
1,000,000 
500,000 
50,000 
833,700 
1,500,000 
50,000 
1,500,000 
300,000 
25,000 
224,702 
200,000 
135,840 
500,000 
50,000 
500,000 
100,000 
50,000 
25,000 
50,000 
25,000 
903,923 
200,000 
50,000 
250,000 
600,000 
500,000 
250,000 
786,805 
500.000 
50,000 
100,000 
100,000 


250,000 





$21,329,960 


Surplus and 


profits. 
$84,047 
100,549 
1,199,394 
150,206 
50,000 
290,046 
9,530 
1,295,957 
112,887 
4,173 
238,174 
600,229 
16,790 
384,331 
151,888 
11,358 
112,589 
277,625 
5,436 
111,299 
2,000 
49,700 
2,028 
10,224 
3,794 
60,306 
46,000 
49,654 
2,764 
3,779 
225,669 
292,208 
52,436 
130,655 
32,000 
125,000 
53,600 
2,560,707 
31,056 
127,574 
3,227 
1,137 
301,115 


eeeeeeer eee 


114,597 


Total 
deposits. 
$1,576,336 
711,653 
8,444,011 
2,377,130 


4,883,637 
863,643 
9,668,123 


1,612,942 
303,470 
3,241,309 
3,457,569 
464,078 
3,164,240 
5,063,765 
20,000 
257,871 
2,618,141 
164,444 
3,814,868 
399,357 
2,334,772 
867,516 


967,353 
78,056 
538,987 
101,343 
391,658 
1,190,000 
1,242,155 
309,636 
399,617 
2,240,958 
1,063,479 
30,038 
4,259,775 
1,430,613 
2,939,232 
1,642,613 
36,792,835 
1,171,818 
3,500,669 
129,211 
351,295 
6,463,066 
2,269,357 
1,168,891 
267,964 


2,098,566 








$9,763,376 








$129,902,709 








Statement Showing Capital, Surplus and Profits, Total Deposits and Total 
Resources of the National and State Banks of Cleveland (National Banks 


Total 
Ve 80Urces, 
$1,910,383 
1,312,207 
11,643,405 
2,827,336 
250,000 
5,973,683 
1,373,173 
11,964,080 
2,225,829 
357,643 
4,313,183 
5,557,798 
530,868 
5,048,571 
5,515,653 
45,000 
493.921 
2,930,730 
300,284 
4,592,493 
454,793 
2,946,071 
969,516 
1,057,053 
105,084 
599,211 
130,137 
1,355,877 
1,436,000 
1,341,809 
562,400 
1,003,396 
2,966,627 
1,605,687 
869,279 
4,890,430 
1,512,613 
3,164,232 
1,796,213 
39,353,542 
1,352,874 
4,128,243 
182,438 
522,432 
7,764,181 
2,369,357 
1,300,720 
321,783 


2,463,163 





$160,995,045 
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Statement Showing Capital, Surplus and Profits, Total Deposits and Total 
Resources of the Trust Companies of Cleveland, April 1, 1901. 





NAME OF TRUST COMPANY. Capital. 
American Trust Co. ..........2....22.00 $500,000 
Ce TI a iinsdncccccntanicdesictss .|' eraeecer 
City TRUBE OO... ccccccccccccccccccccccecece 250,000 
Coweta’ THRES Ges ccccccccccccecccssess 500,000 
Euclid Avenue Trust and Savings Co.. 500,000 
aes TN Gs cin dteddeeens coccvcncsss 1,500,000 
Cee Fe Gis 6.0 ko dckeetecneccceesss 500,000 
Prudential Trust CoO. ......cccccccccccccce 1,000,000 
Savings and Trust Co................... 750,000 
State Banking and Trust Co............ 300,000 
Western Reserve Trust Co.............. 1,000,000 

Ts cetvecnsevacesasscssencesncene $4,300,000 


STATE NATIONAL BANK OF 
CLEVELAND. 


Handling the accounts of country 
banks and bankers is a specialty with 
the State National Bank, of Cleveland ; 
and it has given such careful attention 
to this branch of banking that it has ac- 
quired more than ordinary means of con- 
ducting it to the satisfaction of out-of- 
town banks in Ohio and elsewhere desir- 
ing to keep their reserve accounts in 
Cleveland, which is one of the reserve 
cities for National banks. The State 
National’s connections are extensive, and 
it is prepared to make collections quickly 
and to grant every reasonable facility to 
country banks. 

Having $500,000 capital, and $128,000 


Surplus and Total Total 
profits. deposits. resources 


$377,200 $3,614,919 $4,492,119 


eerrereeeeeee 8 8 3 &8&8= @&« eee ewer e  @484 =e eeeene 


25,994 763,634 1,039,628 
381,359 7,380,865 8,262,224 
88,274 1,965,416 2,553,690 
enceseéees 8 = i(s« coowners 1,500,000 
130,066 4,792,825 5,422,891 
250,000 554,644 1,804,644 
229,721 6,299,426 7,279,147 
37,349 1,391,779 1,729,128 
300,639 3,405,794 4,706,433 











$1,570,602 $29,614,658 $35,485,260 


surplus and profits, and being under the 
control of bankers of experience, the 
safety of the State National as a custo- 
dian of reserve or other funds is un- 
doubted. The deposits of the bank are 
now approximately $4,000,000, about 
equally divided between banks and in- 
dividuals. 

With the enormous growth of Cleve- 
land in recent years, particularly in ref- 
erence to its banking interests, the ac- 
counts of bankers from other places will 
gravitate toward the city in increasing 
number, and the State National Bank is 
well equipped to take care of its share 
of the business. M. A. Bradley is Pres- 
ident; H. C. Ellison, Vice-President ; 
H. R. Sanborn, Cashier, and B. A. 
Bruce, Assistant Cashier. 





OMAHA, NEB. 


Statement Showing Capital, Surplus and Profits, Total Deposits and Total Resources 
of the National Banks of Omaha, July 15, 1901. 





NAME OF BANK. Capital. 
Commercial National.................... $400,000 
I cicssinvocnddatanenssecees 500,000 
Merchants’ National..................... 500,000 
National Bank of Commerce............ 200,000 
Nebraska National.....................- 400,000 
ES 1,000,000 
a cecil 250,000 
United States National.................. 400,000 

We iniiinduasindiiintneseiwss $3,650,000 


Surplus and Total Total 
projsits. deposits. resources. 
$69,288 $1,510,346 $2,129,635 
165,621 7,211,190 8,076 812 
116,615 3,365,866 4,132,542 
17,435 269,220 636,656 
28,087 1,786,040 2,364,128 
181,820 7,589,793 9,371,613 
15,789 694,097 1,108,686 
78,939 3,337,639 3,916,629 











$673,594 $25,764,241 $31,736,701 
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Statement Showing Capital, Surplus and Profits, Total Deposits and Total 
Resources of the National and State Banks and Trust Companies of Kan- 








sas City, Mo. (National Banks, July 15, 1901; State Banks and Trust 


Companies, June 29, 1901.) 











NAME OF BANK. Capital. 

Mmmemeenm Watemal.........cccccccccccccce $250,000 
ET SALI ee Oe ee ee a 250,000 
First National ..............--..... lieeie 250,000 
German-American......................- 50,000 
EET 200,000 
Missouri Savings Association .......... 50,000 
National Bank of Commerce............ 1,000,000 
New England National ................. 300,000 
Stock Yards Bank of Commerce.......-. 10,000 
EEE LES eA RS ea aT ae 50,000 
Union Avenue Bank of Commerce... ... 10.000 
Pi oe ial nile 600,000 
Western Exchange ...................... 100,000 
EE a 83,000 
EE eee ee 500,000 

Pe ndidddtbiiibkndhennewemiienenns $3,703,000 


AMERICAN NATIONAL BANK, 
KANSAS CITY, MO. 


While the banking business in Kansas 
City has been generally marked by pros- 
perity and growth in the past few years, 
some of the banks have made such de- 
cided gains in the volume and profitable 
character of their business as to be de- 
serving of particular mention. The 
American National Bank is one of these. 
In common with several other banks of 
Kansas City it suffered from the fall in 
values following the great upward move- 
ment in Western real estate, which cul- 
minated about 1890. 

On December 1, 1897, the present ex- 
ecutive head of the bank, Mr. R. W. 
Jones, Jr., became connected with the 
management, being elected Vice-Presi- 
dent. At that time the deposits were 
$1,119,223.02 ; surplus and profits, $26,- 
613.87, and the stock was selling at from 
sixty to sixty-five cents on the dollar. 
Mr. Jones was elected President in July, 
1898. Under his management and the 
better business conditions the bank has 

















Surplus and Total Total 

projsits. deposits. resources, 
$106,430 $3,781,242 $4,199,273 
42,171 1,871,888 2,265,125 
537,364 14,901,684 15,739,049 
1,022 421,517 474,529 
16,248 1,122,568 1,338,817 
28,310 451,747 530,058 
961,913 33,349,822 36,311,736 
114,416 3,261,562 3,784,411 
22,872 1,271,562 1,314,809 
7,638 435,949 493,587 
10,131 465,922 491,972 
288,151 10,142,056 11,453,208 
37,148 1,060,720 1,197,868 
ae). eeesbbewe”: (> wecaeseens 
148,577 1,322,858 1,971,435 
$2,332,391 $73,841,097 $80,565,877 


not only become fully re-established in 
public confidence, but has been profita- 
ble to its shareholders. On June 1, 1901, 
the deposits were $3,795,460.35; undi- 
vided profits, $103,110.84, and the stock 
is selling at about double what it did in 
1897. 

Besides adding this substantial sum to 
its surplus in the time mentioned, the 
American National has paid regular 6 per 
cent. dividends on its $250,000 capital. 

The conservative policy of the man- 
agement in adding to the surplus has 
been supplemented and made possible by 
the energy and discrimination shown in 
making desirable additions to the bank’s 
business. An increase of 300 per cent. 
in surplus, of almost 250 per cent. in de- 
posits, and 100 per cent. in the value of 
stock—all in about three and one half 
years—is an enviable record. These for- 
tunate results have been accomplished by 
the following officers and directors 
President, R. W. Jones, Jr.; Vice-Presi- 
dent, J. Martin Jones; Cashier, G. B. 
Gray ; Assistant Cashier, Lamar Ross. 
Directors: Andrew Drumm, Drumm- 











Flato Live Stock Com. Co.; Dr. J. P. 
Jackson ; W. C. Scarritt, Scarritt, Grif- 
fith & Jones, attorneys ; George Eys<cell, 
wholesale druggist ; Hugh.J. McGowan, 
president Kansas City, Mo., Gas Co.; 
O. W. Butt, of Morris & Butt; Frank H. 
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Woodbury, of Hopkins & Woodbury ; 
Charles Weill, wholesale and retail iron ; 


C. H. R. McElroy, real estate and invest- 


ments; William A. Wilson, banker and 


broker ; J. Martin Jones, Vice-President ; 


R. W. Jones, Jr., President. 





MINNEAPOLIS, MINN. : 





Statement Showing Capital, Surplus and Profits, Total Deposits and Total Resources 
of the Banks and Trust Companies of Minneapolis, July 15, 1901. 


























NAME OF BANK. om. Amt: ee Ee 
Farmers and Mechanics’ Savings Bank. __.......... $372,469 $9,201,621 $9,584,718 
Pe tevebdsscdettacsdeaxsxiest $1,000,000 209,558 7,285,599 9,283,657 
Germau-American Bank........ ee 60,000 17,428 563,457 640,886 
ee idebitnccndenccssecaccces< 50,000 6,891 147,585 204,476 
Hennepin Co. Savings Bank...........-. 100,000 22,047 2,505,680 2,627,728 
Motropolitam Bamk. ..........ccccccss- 200,000 46,745 1,059,005 1,305,751 
National Bank of Commerce. ........... 1,000,000 210,685 3,798,399 5,059,084 
Northwestern National................. 1,000.000 421,999 6,200,539 7,718,389 
PR inGibdandsewscbehs dasvaubeste 60,000 2,500 230,000 300,000 
Security Bank of Minnesota............ 1,000,000 111,743 6,765,369 7,877,113 
en vkknaiatns eraddsdavedes 50,000 7,455 178,699 237,252 
St. Anthony Falls Bank.............-.... 125,000 30,000 650,000 805,000 
Swedish-American National. ........... 250,000 49,839 1,712,486 2,110,275 

We ebenebsddevedsedesanvnsminwens $4,895,000 $1,509,359 $40,298,439 $47,754,329 
TRUST COMPANIES. : 
Minneapolis Trust Co................... $500,000 $40,064 $337,587 $377,651 
Minnesota Loan and Trust Co........-.. 500,000 78,134 960,651 1,547,351 
We intedtahdcsdininwigetiodenieiunwin $1,000,000 $118,198 $1,298,238 $2,425,002 


NORTHWESTERN NATIONAL 
BANK. 


Measured by results, this institution 
may be justly called a successful bank. 
And these results have been secured by 
strict adherence to the highest principles 
of business, coupled with energetic and 
skillful management. 

Starting in 1872 with $200,000 capital, 
this amount was soon found inadequate, 
and the capital was raised in 1873 to 
$500,000, and several years later was 
again increased, this time to $1,000,000, 
at which figure it remains to day. 

The rapid and substantial growth of 
Minneapolis is reflected in the bank’s in- 
creased business. Loans have increased 








from $2,973,000 in 1890 to $4,137,820 on 
July 15. In the same time deposits have 
grown from $1,872,000 to $6.200,539. 
While this large addition to the volume 
of business has been gratifying to the 
management, it is a source of equal sat- 
isfaction to know that it has been due to 
general prosperity in all lines of com- 
merce and industry, and to the confi- 
dence which the bank holds in public es- 
timation. The new business has been 
profitable, too, for the Northwestern 
National has continued to earn and pay 
good dividends, besides accumulating 
$422,000 of surplus and profits. An ex- 
act idea of the bank’s condition may be 
had from the official statement of July 
15 last: 
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RESOURCES. 
Loans and discounts...........+.:- $4,137,820.22 
U.S. and other bonds............ 808,408.42 
Deed TeOGR DOMES. 2. cccccccceccccess 2,078,875.43 
Dl cccnudasensovdesetesieseceeesas 698,245.30 
Ps oes ovoccvcedeséeseseses 39.63 
Dl icskdibnsedhetieckeesiunnns $7,718,389.00 

LIABILITIES. 
Capital...... j  dhdbbsbnaeusetswcooen $1,000,000.00 
Dt ctecébimeaceddeiéonce vos 250,000.90 
Undivided profits,................ 171,999.66 
Pn cceecapactnesiiensennes 95,850.00 
EEE ee ee a 6,200, 539.34 
Pb sit badadcncsdctddacensane $7,718,389.00 


J. W. Raymond, the President, was 
born in Chicago. He went to Minnesota 
in 1872 and engaged in merchandising 
and banking. Subsequently he was in- 
terested in several banks in Dakota and 
later became Treasurer of the Territory. 
He located at Minneapolis in 1888, be- 
coming Vice-President of the National 
Bank of Commerce and was soon after 
elected President. In 1891 he resigned 
to become the managing officer of the 
Northwestern National. 

W.H. Dunwoody, the Vice-President, 
was one of the organizers of the bank. 
He is prominently identified with the 
city’s important business enterprises, be- 
ing Vice-President of the Washburn- 
Crosby Company, and President of the 
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St. Anthony and Dakota Elevator Com- 
pany. 

E. W. Decker, the Cashier, is a native 
of Minnesota, He began as a messenger 
in the Northwestern National Bank in 
1887, and was made receiving teller in 
1895. In 1896 he resigned to become 
Assistant Cashier of the Metropolitan 
Bank, and was elected Cashier of that 
bank in the same year. In December, 
1900, he resigned that position and re- 
turned to the Northwestern as Cashier. 

Joseph Chapman, Jr., Assistant Cash- 
ier, is a native of Iowa. He entered the 
bank in 1887 and has worked his way up 
to his present position. Mr. Caapman is 
secretary of the Minnesota Bankers’ As- 
sociation, and was for some time presi- 
dent of the Minneapolis Bank Clerks’ 
Association, and has taken an active in- 
terest in educational work among bank 
clerks. 

The Northwestern National Bank has 
been a training-school for some of the 
officers of the principal banks of the 
country—notably Messrs. J. B. and D. 
R. Forgan, respectively President and 
Vice-President of the First National 
Bank of Chicago, and Mr. G. G. Thorne, 
Vice-President of the National Park 
Bank, of New York. 





ST. PAUL, MINN. 





Statement Showing Capital, Surplus and Profits, Total Deposits and Total 
Resources of the Banks and Trust Companies of St. Paul, Minn. 





NAME OF BANK. Capital. 
American Exchange..................... $25,000 
Ie Bice Kdcncccevoceecoavcccnsccece 100,000 
SE SE citcccddetesebedvessnsés  odeanedene 
I EE dee ncncpencasencducsssasene 1,000,000 
Merchants’ National .................... 1,000,000 
National German-American. ........... 1,000,000 
Scandinavian-American ................. 100,000 
Is Ciatedens esdsbecseoses 200,000 
Ge ingincadcccscesssucsnceessesecence 25,000 
BE I nccdcdcécsestecencensecncdso — steenneese 
se PIs wcccvccccccccccescceces 600,000 
ED Scns bcaccsseccodcocencescnesose 100,000 
Stock Yards Bank, South St. Paul...... 25,000 
I a iciktanccentacniabonsies 5,000 
Bank of Merriam Park.................. 5,000 

fctepekesiadiditvetsediudeaennss $4,185,000 











Surplus and Total Total 
prosits. deposits. resources. 
$896 $106,447 $132,343 
37,995 688,730 842,951 
1,280 47,100 48,380 
820,144 6,607,431 $8,433,296 
178,754 4,394,680 5,773,435 
102,388 5,888,933 7,041,321 
49,319 774,525 923,844 
110,383 2,189,279 2,567,662 
887 82,870 149,227 
18,260 1,320,010 1,338,270 
45,855 2,013,827 2,987,682 
21,197 402,000 §23,197 
8,500 210,515 244,015 
2,000 43,000 50,000 
ore 15,000 21,000 
$1,397,858 $24,784,347 $31,076,623 


















+ 
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TRUST COMPANIES. Capilal. or d aati. 
DeON T Giek 6 cess cescccscccsccce $200,000 $20,000 $128,000 
St. Paul Title & Trust Co............... 250,000 oe - @eavegoends 
Ob, FE i cetacdsnsndocesceussce 200,000 56,700 46,000 
Daa eins tdbadedseerdsnnwtedadivns $650,000 $101,700 $174,000 


CINCINNATI, OHIO. 





505 


Total 
resources. 


$354,000 
275,000 
473,325 





$1,102,325 


Statement Showing Capital, Surplus and Profite, Total Deposits and Total Resources 


of the National and State Banks of Cincinnati, July 15, 1901. 











NAME OF BANK. Capital. —— Pee 
PERE acer me ae $400,000 $262,000 $3,872,000 
Brighton German Bank Co............. *86,000 18,000 359,000 
CORT Fy bis cncciwecccedbentcne 1,000,000 506,000 9,009,000 
SEE iO ee ere Ree t100,000 18,000 374,000 
Equitable National...................... 250,000 72,000 1,325,000 
RR i ie eee cen 300,000 138,000 3,037,000 
PD Fe hiinndotnccinsinnccbnnindes 1,200,000 465,000 7,672,000 
PT ici iets or cccinacene 500,000 569,000 4,273,000 
a iiitati ia beds cede nasecadis 240,000 a:  ~@mandeac 
ee 500,000 490,000 3,421,000 
asc ncicn cmdaind obbemae 250,000 173,000 3,792,000 
Merchants’ National..................... 600,000 234,000 3,676,000 
National La Fayette..................... 600,000 542,000 3,781,000 
i in *25,000 4,000 131,000 
Ohio Valley National. ................... 700,000 239,000 4,713,000 
RT Pik: d ncn cc censccdsuamensccs ‘200,000 213,000 2,898,000 
a 1,200,000 465,000 5,064,000 
Western German Bank.................. $200,000 357,000 2,018,000 
IE DOT aE EE me Oe aE Oe Oe ee L 

ttkkechubsbkibabtidehwisnwwande $8,351,000 $4,860,000 $59,415,000 


*August]. fAprill. ¢Julyl. 


Total 
resources. 


$4,640,000 
463,000 
11,859,000 
492,000 
1,647,000 
3,657,000 
10,226,000 
5,843,000 
4,711,000 
4,365,000 
5,111,000 
5,446,000 
160,000 
5,717,000 
3,365,000 
7,962,000 
2,586,000 





$73,250,000 


Statement Showing Capital, Surplus and Profits, Total Deposits and Total Resources 


of the Trust Companies of Cincinnati, July 1, 1901. 


Surplus and Total 











NAME OF TRUST COMPANY. Capital. profits. deposits. 
Central Trust and Safe Deposit Co..... 5250,000 ee errr 
eh Le 500,000 105,000 937,000 
I, ccxtcatdeebinisused  ‘gteebeasse - eandbdneen °--! Saaeeneane 
Southern Ohio Loan and Trust Co... ... 706,000 45,000 71,000 
i Union Savings Bank and Trust Co.... 500,000 719,000 7,422,000 

EE ee en ee $1,956,000 $954,000 $8,430,000 


*No report. t April 1. 





Total 
resources. 


$2,742,000 
1,543,000 
822,000 
8,640,000 





$13,747,000 
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NATCHEZ, MISS. 





FIRST NATCHEZ BANK. 


The remarkable revival of business 
throughout the Southern States and the 
great development of the cotton-manu- 
facturing industry in that part of the 
country are adding largely to the busi- 
ness of the Southern banks. And it is 
business of the best kind, for it is based 
upon the products that are staples in 
trade—not only cotton, although that is 
important, but upon a wealth of other 
material resources. Not only have the 
banks generally paid good dividends for 
several years, but they have steadily 
added to their surplus and profits. 

One of these progressive institutions 
is the First Natchez Bank, of Natchez, 
Miss. Natchez is an important cotton 
center, and a considerable part of the 
bank’s business consists in aiding in mar- 
keting this product in its raw and man- 
ufactured state. 

A good idea of the bank’s condition 
may be had from the official statement 
of July 15 last: 


RESOURCES, 


Loans and discounts on personal 
endorsements, real estate or col- 


lateral securities. ............006. $746,743.12 
Overdrafts, secured and unse- 

i thbeescsebetekindeectccdaese 3,952.49 
OE Ens cncendsoccecences 22,651.90 
Other real estate, furniture and 

Pincscscce ‘couedsscvcocesose 5,446.00 
Demand loans on cotton, stocks 

ik cccnccctevss $155,345.13 
Sight exchange......... 71,434.65 
Cash on hand........... 96,090.80 302,870.58 

a $1,082,664.09 
LIABILITIES. 

I We Glin cca cveccoccccceess $100,000.00 

Ps vcccndwndncndesaseuetenaces 50,000.00 


Undivided profits, less expenses... 89,521.21 
Individual deposits subject to 





Lee a er 835,985.81 
rr .. .. .. scesewenenees 57,157.07 
Di cnvensadesneagiwesdeeedews $1,082,664.09 


It will be seen that the bank’s position 
is strong. The capital of $100,000 is re- 
enforced by $50,000 surplus and about 
$40,000 undivided profits. Its demand 
loans, cash and sight exchange amount 
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to $302,870 against $835,985 of individ- 
ual deposits. These figures show that 
the bank is prudently managed. The 
President, Mr. A. G. Campbell, is well 





A. G. CAMPBELL, President. 


known in Southern banking and busi- 
ness circles. He was formerly a mem- 
ber of the executive council of the Amer- 
ican Bankers’ Association. Mr. Camp- 
bell organized the bank and was its first 
Cashier. In 1890 he was elected Presi- 
dent. The present Cashier is R. Lee 
Wood. Since the organization of the 
bank in 1887 it has paid $120,000 in div- 
idends. While making these gratifying 
returns to shareholders, the interests of 
the depositors have been carefully 
guarded, as the above official scatement 
witnesses. 





DULUTH, MINN. 





AMERICAN EXCHANGE BANK. 


Duluth, Minn., is one of the world’s 
great grain markets, and to carry on this 
traffic banks of first-class equipment are 
required. The American Exchange Na- 
tional Bank has done a great deal to pro- 












mote the grain business of Duluth, and 
has accumulated a line of deposits that 
might well be the envy of many older 
banks in some of the more populous 
cities. 

The capital of the bank is $500,000; 
surplus and profits, $107,000, and the de- 
posits $3,615,000. 

If any unforeseen event should cause 
a panic among the bank depositors of 
the country, the American Exchange 
Bank would not be caught napping. It 
has, iu cash and demand loans, a reserve 
amounting to $2,593,234. With sucha 
sum as that available the officers of this 
bank can view all sorts of financial 
weather with indifference so far as they 
are immediately concerned. ‘They have 
provided all necessary precautions in ad- 
vance. 

The officers of this profitable and push- 
ing bank are: President, Hamilton M. 
Peyton; Vice-President, Melvin J. 
Forbes ; Cashier, James C. Hunter; As- 
sistant Cashier, Wm. G. Hegardt; Sec- 
ond Assistant Cashier, Isaac S. Moore. 

Mr. Hunter was formerly a member of 
the executive counc.] of the American 
Bankers’ Association. He is well ac- 
quainted and highly esteemed by the 
banking fraternity of the Northwest. 





EAST ST. LOUIS, ILL. 





FIRST NATIONAL BANK. 


In a business sense East St. Louis is 
closely related to the greater city on the 
opposite side of the river. But aside 
from the prestige it gains from that rela- 
tion, it is in itself an important trade em- 
porium and the seat of many manufuac- 
turing establishments. The population 
is about 30,000. 

Its banking interests are well cared for 
by the First National Bank, which has 
$100,000 capital and between $30,000 and 
$40,000 surplus and profits. Its deposits 


are about $700,000. These amounts are 
creditable for a bank in a city of this 
size,and speak well for those who are in 
charge of affairs. The officers are: Pres- 
ident, Paul W. Abt; Acting Vice-Piesi- 
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dent, J. C. Van Riper; Assistant Cash- 
ier, J. J. McLean. Its directors are local 
merchants, manufacturers and capitalists 
who have a direct personal interest in the 
bank’s prosperity. 


ILLINOIS STATE TRUST CO. 


The Illinois State Trust Company, of 
East St. Louis, has been recently organ- 
zed with $250,000 capital. J.C. Van 
Riper, Acting Vice-President of the First 
National Bank, is Presidert and R. L. 
Rinaman, Secretary. This company will 
be exactly what its name signifies—a 
trust company. Having ample capital, 
and being under the wise guidance of 
capable bankers, it is assured of a profit- 
able career, for East St. Louis is a place 
of considerable wealth, and a trust com- 
pany such as this will no doubt be well 
patronized. The large capital and the 
men who are backing the institution are 
two factors that will count for its suc- 
cess. 





JACKSONVILLE, ILL. 





The Ayers National Bank, of Jackson- 
ville, Iil., is one of the oldest banks in 
the State, having been founded as a pri- 
vate bank by M. P. Ayers in 1852, the 
title being M. P. Ayers & Co. until 
March of the present year, when it be- 
came the Ayers National Bank, at the 
same time increasing the capital from 
$100,000 to $200,000. The deposits were 
$688,594 on July 15, 1901, and the total 
resources $991,098. ‘lhe officers are: 
President, M. P. Ayers; Vice-President, 
A. E. Ayers; Cashier, John A. Ayers; 
Assistant Cashier, C. C. Rutledge. In 
his long career as a banker Mr. Ayers 
has acquired an asset that is perhaps as 
valuable as any the bank directly owns— 
the confidence of the people, based upon 
a record of half a century. 


———— ~ - ——_— ——— ————_—_____— 


ALBANY, N. Y. 





The Albany City National Bank, of 
Albany, N. Y., has reason to feel grat- 
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ified by the record it has made in the 
past two or three years. When the pre- 
sent officers took charge in 1898, they 
found the bank with $300,000 capital, 
$30,000 surplus and profits and $900,000 
deposits. On April 24, 1901, the capital 
was $300,000, surplus and profits,$110,- 
000 and deposits $3,000,000. 

So remarkable an augmentation of the 
bank’s deposits and surplus in this short 
period is of itself the most telling tribute 
that can possibly be paid to the efficiency 
of the men who now control its affairs; 
viz., President, Geo. H. Thatcher; Vice- 
President, Geo. I. Amsdell; Second Vice- 
President, John E. Walker; Cashier, 
Charles H. Sabin; Assistant Cashier, 
Hugh N. Kirtland. 


CLINTON, IOWA. 





For a bank outside the larger cities 
there are not many that can make a bet- 
ter showing than the People’s Trust and 
Savings Bank, of Clinton, fowa. Ithas 
$300,000 capital, $90,000 surplus and 
$3,820,000 deposits. The total resources 
are $4,221,082. 

The bank was organized in 1893, being 
the eighth bank to be established at 
Clinton. Since organization the bank 
has paid sixteen semi-annual dividends 
of three per cent., besides accumulating 
a surplus fund of $90,000, reducing the 
real estate account from $40,000 to $25,- 
000, and charging off the furniture and 
fixtures account, amounting at the or- 
ganization of the bank to over $10,000. 

The People’s Trust and Savings Bank 
offers exceptional facilities to those hav- 
ing banking business in Iowa, particu- 
larly in the matter of making collect- 
ions, and solicits the accounts of out-of- 
town banks as well as profitable bank- 
ing of every nature. 

It is the policy of the bank to make its 
customers’ interests identical with its 
own, to be satisfied with a small margin 
of profit on each account, and to depend 
upon a large volume of business for a 
reasonable profit to shareholders. 

Its officers are: President, Garrett E. 


& 


THE BANKERS’ MAGAZINE. 








Lamb; Vice-President, Chas. F. Alden: 
Cashier, J. H. Ingwersen. Mr. Ingwer- 
sen is a member of the executive coun- 
cil of the American Bankers’ Asgo- 
ciation, and his portrait and sketch will 
be found with the other officers of the 
association in another part of this issue. 

The People’s Trust and Savings Bank 
of Clinton, Iowa, is a sound and profit- 
able bank—profitable to the community 
it serves as well as to its shareholders. 





CHEROKEE, IOWA. 





One of the representative bankers of 
Iowa is E. D. Huxford, Cashier of the 





E. D. HUXFORD, 
Retiring President Iowa Bankers’ <Associa- 
tion, and Ex-Vice-President of the American 
Bankers’ Association for Iowa. 


Cherokee State Bank, retiring President 
of the Iowa Bankers’ Association and 
ex- Vice-President of the American Bank- 
ers’ Association for Iowa. 

His selection for these positions is 
sufficient to show the estimation in which 
he is held by the bankers of his State. 
He has taken a deep personal interest in 
the work of both organizations, recog- 
nizing them as effectual means for broad- 











ening one’s acquaintance and knowledge, 
and for improving the standard of bank- 
ing. 

The popularity which Mr. Huxford 
has attained is due to his worth as a 
banker and his courteous disposition. 
He has won success by deserving it. 





LITTLE FALLS, N. Y. 





The National Herkimer County Bank, 
of Little Falls, N. Y., is one of the solid 
country banks of the Empire State. 

The Herkimer County Bank was au- 
thorized by act of the New York Legis- 
lature, March 18, 1833. On June 8, 1865, 
the National Herkimer County Bank 
succeeded the Herkimer County Bank. 
Since 1833 the bank has never failed to 
pay its annual dividends. The capital 
is $250,000, the surplus and profits $129,- 
000, and the deposits were $1,248,000 on 
July 15, 1901—an increase of $168,000 
in the latter item in the past year. A 
further illustration of its growth may be 
learned from the following comparison of 
deposits: July 1, 1890, $720,000; July 1, 
1895, $900,000; June 29, 1900, $1,080,- 
000; July 15, 1901, $1,248,000. It is, in 
fact, one of the strongest banks in the 
Mohawk Valley. 

Hon. Geo. A. Hardin, President of the 
bank, died April 16, 1901, and his suc- 
cessor has not yet been chosen. On May 
9 Geo. D. Smith was elected Cashier, to 
succeed Albert Story, who died April 
21, 1900. Since his election Mr. Smith 
has assumed active management of the 
bank, assisted by a strong board of 
directors. 





GRAND RAPIDS, MICH. 


OLD NATIONAL BANK. 


The Old National Bank, of Grand 
Rapids, Mich., is prominent among the 
banks of that State on account of its 
long career and the great success it has 
attained. Harvey J. Hollister, Cashier 
and Manager of the bank, is the oldest 
active banker in the State, having an ex- 
perience of about fifty years to his 
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credit. He has been President of the 
Grand Rapids Clearing-House Associa- 
tion since its organization, and is prom- 
inently connected with a number of 
business, economic and philanthropic 
associations. 

The Old National Bank is the successor 
of the First National Bank (the charter 
of the latter having run out), which was 
the successor of M. L. Sweet’s bank, es- 
tablished about 1861. Mr. Hollister has 
been connected with these institutions 
from the first. 

The Old National Bank has about 
$3,000,000 deposits. Its capital is $800,- 
000 and the surplus and profits about 
$300,000. 

Recently the bank has remodelled its 
building, making it entirely adapted to 
the extensive business with which the 
institution is now favored. 

J. M. Barnett is President ; Harvey J. 
Hollister, Cashier, and Clay H. Hollis- 
ter, Assistant Cashier, 





LOUISVILLE. 





NATIONAL BANK OF KENTUCKY. 


The Bank of Kentucky, as it was 
until about a year ago, when it became 
the National Bank of Kentucky, is one 
of the oldest and soundest banks in the 
West, or in the country for that matter. 


. It was chartered by the Kentucky Legis- 


lature in 1834, and commenced business 
in the building formerly occupied by the 
branch Bank cof the United States. It 
has not changed its location since that 
time, though such improvements have 
been made in the building as time and 
the growth of business have made neces- 
sary. 

During the era of State bank notes the 
circulation of the Bank of Kentucky was 
in high credit, and if all the notes issued 
by these institutions had been as care- 
fully secured, the National banking sys- 
tem would probably never have become 
a necessity. 

Since its organization the bank has 
paid about $14,000,000 in dividends. It 
has stood for nearly seventy years as a 
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representative of the best banking prac- 
tices and traditions—a credit to the State 
of Kentucky and the City of Louisville. 
The capital now is $1,645,000; surplus, 
$1,000,000, and undivided profits, $158, - 
000. Oscar Fenley is President; J. M. 
Atherton, Vice-President; E. W. Hayes, 
Cashier, and D. W. Gray, Assistant 
Cashier. 





DETROIT, MICH. 





The State Savings Bank, of Detroit, 
occupies a building that is one of the 
most artistic and perfectly fitted up 
structures in the country. From June 
1, 1890, to June 1, 1900, the deposits in 
creased from $1,817,673 to $7,791,281, 
and they are now about $9,000,000. 

Geo. H. Russel, the President, was 
formerly President of the American 
Bankers’ Association, and Peter White, 
one of the directors, was formerly a 
member of the executivecouncil. Hon. 
R. A. Alger, ex-Secretary of War, is 
also a director. 





COLUMBUS, GA. 





The Third National Bank, of Colum- 
bus, Ga , was established in 1889 with 
$100,000 paid-up capital, and in two 
months after it started the deposits ex- 
ceeded the capital. By 1892 the depos- 
its had grown to $500,000, and they have 
increased from that time to the present, 
and are now in excess of those of any 
similar institution in the city. The bank 
has grown in other respects, too, its sur- 
plus and profits now amounting to over 
$90,000, all earned, besides distributing 
substantial semi-annual dividends. 

One reason for the bank’s success is 
that, having once obtained the public 
confidence, it has never been false to the 
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people’s trust. A feature that has made 
it popular with correspondents is the 
fact that the Third National actually re- 
mits on the day of collection. 

G. Gunby Jordan, one of the bes:- 
known bankers of the South, is Presi- 
dent; W. C. Bradley, Vice-President : 
C. E. Beach, Cashier, and Geo. C. Bates, 
Assistant Cashier. 

Columbus is an important and pros- 
perous manufacturing center, and the 
Third National Bank is an institution 
thoroughly suited to aid in marketing 
the products of the various industrial 
establishments and in promoting the gen- 
eral commercial activity of the city. 








HOTEL PFISTER, MILWAUKEE. 
CONVENTION HEADQUARTERS. 


Delegates who attend the convention 
will be well entertained at the Hotel 
Ptister, which has been selected as head- 
quarters for the conventiun. 

It isa very large fireproof structure, 
built according to the most modern ideas 
in regard to hotel construction, and 
equipped with everything necessary to 
the comfort and convenience of its 
guests. 

A. L. Severance, the Manager of the 
Pfister, is a thoroughly experienced 
hotel man, and entirely capable of caring 
for the many bankers who will make 
this establishment their home during the 
convention—and this will include the 
majority of those who attend. Although 
the capacity of the hotel is very large, 
it promises to be entirely filled. 

It is fortunate for those who attend 
the convention that Milwaukee possesses 
a hotel so spacious and so well conducted 
as the Pfister. 










































LIFE AND FIRE INSURANCE. 





FIRE INSURANCE OPPORTUNITIES IN FRANCE. 


Robert P. Skinner, American Consul-General at Marseilles, writing under a recent 
date says: 

‘‘ American life insurance companies have been transacting a large volume of 
business in France for many years ; but if our fire insurance companies have extended 
their field of operations to this Republic, I have yet to learn of the fact. My atten- 
tion has been more particularly called to the matter by information recently received 
from Messrs. Roussier & Coulbaut, of 40 Rue Paradis, Marseilles. These gentlemen 
express their wish to be informed concerning reliable American companies desirous 
of underwriting policies taken by French companies, which wish to divide the risk. 
Various authorities whom I have consulted express a divergence of opinion as to the 
possibility of American c mpanies engaging actively in the insurance business, and 
of occupying themselves passively underwriting risks already taken by French com- 
panies. While I have heard doubt expressed concerning the probable success of 
original effort on the part of American companies, all of my informants agree that 
thev should be able to doa large amount of underwriting for the French companies. 
At present, British corporations are very much in evidence, but tle field is not yet 
sufficiently well occupied, and the firm I have named, who are general agents for 
the Compagnie du Soleil, seek information which will enable them to share large 
risks that they do not feel like imposing exclusively upon theirown company. I 
suggest the advisability of communicating directly with Messrs. Roussier & Coul- 
baut, who are prepared to supply all the detailed information necessary. 

Companies desirous of engaging in business on their own account are required to 
satisfy various requirements of law with respect to their responsibility, and in addi- 
tion, they pay upon the amount of their business (1) a stamp tax of four centimes 
(0.77 cent) per 1,000 francs of insured value; (2) a tax of 0.006 franc (0.0011 cent) 
per 1,000 francs ; (3) a registration tariff amounting to ten per cent. of the premium.”’ 





CHASING FIRE INSURANCE RAINBOWS. 


Some years ago, says the New York ‘‘ Journal of Commerce,” speculators com- 
menced to exploit the fire insurance business by attempting to acquire controlling 
interests in fire insurance corporations at less than the liquidating value of the stock. 
At that time many insurance stockholders were ignorantly willing to part with their 
shares for less than they were really worth, and the result was that several compa- 
nies eventually got into the hands of stock jobbers and were liquidated for the 
benefit of the purchasers at thousands of dollars’ profit. 

The ‘‘ book” value, so-called, of a fire insurance stock is the percentage which 
its capital and net surplus added together bear to the capital. In case a company 
retires from business and reinsures its risks in some other corporation, the latter 
assumes them for usually much less than the reinsurance reserve, and hence as soon 
as such a transaction has been consummated the net surplus and, consequently, the 
book value, are enhanced by the addition of the difference between the reserve and 
what the company taking the outstanding risks will accept for carrying them out. 
Naturally, as the liquidating company has paid the agents’ commissions and other 
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expenses of securing the business, the concern assuming it allows quite a discount. 
This varies according to the quality of the business and the value of the good will, 
or prospect of renewal of the desirable policies as they expire. 

For instance, a fire insurance company might have, say, $200,000 capital, $100, - 
000 net surplus, $250,000. reserve and pay six per cent. annually to its stockholders. 
The stock would probably sell at about 110 per cent. A speculator comes along, 
tries to enlist the president of the company in his scheme, and, failing so to do, buys 
a small block of the stock, thus being legally entitled to the list of shareholders. He 
then issues a circular to them soliciting options on the stock at, say, 130 per cent., or 
twenty points above the last sale. He does not offer to pay anything for the options 
or to bind himself to take the stock if a majority of the shareholders are foolish 
enough to gratuitously give an option at such a price. If he gets options on a con- 
trolling interest, he can then sell them at a heavy profit without having risked any 
money of his own. 

A slight calculation will demonstrate what a profitable scheme it is. The busi- 
ness, if of good quality, can be reinsured at thirty per cent. less than the reserve, or 
for, say, $175,000. This immediately adds $75,000 to the net surplus, making it 
$175,000. The stock then has a book value of 18714. The expense of winding up 
or ‘‘ wrecking” the concern is very small, and the speculator who can get the stock 
of such a company can sell it to some capitalist who will therefore, after the cus- 
tomary delay in settling its affairs, pocket a profit of fifty-seven and one-half points 
less the speculator’s remuneration and some small charges. This is a very attractive 
deal if the options can be secured for nothing, and when attacks on this line were 
first made they frightened the officers of the companies on which onslaughts were 
instituted, as they feared a successful outcome; or that, even if nothing else hap- 
pened, the agents would be seriously demoralized and their confidence in the per- 
manence of the institution badly shaken. 

The promoters of such schemes, however, tried so many companies and caught 
so few that now such an attempt does a company much less damage, although it of 
course annoys the officers. Men who would have difficulty in raising sufficient cash 
of their own for even a small venture have approached officers of fire insurance com- 
panies and have glibly promised them a personal fee of a hundred thousand dollars 
or so if they would further a plan to purchase a controlling interest worth a million 
or two or more. If fire insurance companies wish to retire they can do so with far 
better results to the stockholders through a liquidation by the officers whereby the 
stockholders get all of the profit there is. It is not necessary to sell out the stock at 
a sacrifice. 

Those desiring options should be asked to state whom they represent, required 
to pay for them, and should be dealt with cautiously unless able to show responsi- 
bility. That the fire insurance business has been very unsatisfactory for a year or 
more is quite apparent, but it does not follow that it will permanently continue so. 
While there is burnable property there will be a demand for insurance and a supply 
will be imperatively required. In the present situation strong companies having 
good business on their books and guided by cool-headed, able underwriters will not 
give up the fight; but, on the contrary, pursue a conservative course awaiting the 
turn of the tide which will surely come. 





IRRESPONSIBLE FIRE COMPANIES. 


The following from the ‘‘ Insurance Herald” is a timely warning to bankers who 
accept the stock of insurance companies as collateral security or who have loans 
upon property protected by fire insurance. It will be advisable to carefully inves- 
tigate insurance stocks or policies before accepting them as security for loans, etc.: 
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“It may, we think, be predicted with safety that history will repeat itself and 
that the fire insurance companies which have retired and which may retire in the 
near future will be replaced by a crop of new companies. The unprofitable condi- 
tion of the fire insurance business during the two and more years past, and which 
has forced companies which ventured too much on limited resources out of the busi- 
ness, is not in the least likely to deter optimistic people, who have or can control 
capital, from going into the insurance business. The promoters and the stock- 
holders of new companies have the average supply of human nature of that especial 
brand which leads a man to have confidence in his own ability to avoid the mistakes 
of his fellows and to achieve success where they suffered failure. Already we hear 
of a half score of projected companies, East and West, Chicago and New York 
naturally representing the greater number. Some of these, or others later on, will 
doubtless be equipped with ample capital and surplus and managed by competent 
underwriters wiil be a welcome and permanent addition to the ranks of existing re- 
liable companies. Another class there will be which, with small capital and large 
ambitions, will attempt to spread out over a wide field, write freely if not recklessly, 
and after a year or two of venturesome endeavor will end their tribulations by re- 
posing in the receiver’s bosom. Still another class, already in a state of ‘ pernicious 
activity,’ consists of the wildcat contingent, which we always have with us. These 
fake concerns will take advantage of the present indisposition of the reliable com- 
panies to take big lines, however good, and their refusal to cover some risks at any 
price. These fellows, with elegantly engraved policy and letter heads and ingeni- 
ously devised false statements of resources, may be expected to do an unusually good 
stroke of business with credulous property owners who are looking for a chance to 
supply the shortage in their partially protected lines. There will no doubt be in- 
teresting developments and some surprises in the insurance field during the next few 
months, but in the end there will be plenty of good companies to do the business if 
adequately paid for it.” 





INSURANCE AS A HELP TO EDUCATION. 


The ‘‘ Insurance Monitor” says that a young woman of Somerville, Mass., has 
insured her life for the benefit of a friend, who advanced money with which to com- 
plete her education. The premiums are to be paid by the insured, and the policy is 
made payable to her estate, being assigned as collateral to the creditor, who will have 
to establish an interest when the policy becomes aclaim. Hereis anidea which may 
be useful to other struggling students. 








WESTERN BANK NOTE AND ENGRAVING ComMPpANy.—A man is often judged by 
the company he keeps, and a bank by the stationery it uses. Cheap printing, when 
it implies inferior quality of materials and inferior workmanship, is poor economy, 

The Western Bank Note and Engraving Co., of Chicago, is equipped for doing all 
kinds of bank printing, lithographing, engraving, etc., and its long experience in 
this line enables the company to do superior work at moderate prices. 

As a means of getting business an attractive folder or pamphlet is often very 
effective, but the printing and illustrations must be artistic. It will be found 
good policy to have the bank’s checks, drafts, letter-heads and all of its printed 
matter up to a high standard, and such a standard the Western Bank Note and En- 
graving Co. endeavors to maintain in whatever it turns out of its various depart- 
ments. : 
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THE PROSPECTIVE COMPTROLLER OF THE CURRENCY, 





Hon. Charles G. Dawes having tendered his resignation as Comptroller of the 
Currency, to take effect October 1, it is intimated that his successor will be Wm. B. 
Ridgely, of Chicago. A brief biographical sketch of the prospective Comptroller 
follows: 

Wm. Barret Ridgely was born in Springfield, Illinois, July 19,1858. His parents 
were Charles Ridgely and Jane M. Barret ; both also born in Springfield, Nicholas 
H. Ridgely, father of Charles Ridgely, grandfather of Wm. Barret Ridgely, went 
to St. Louis from Baltimore in 1824, and was an officer of the St. Louis branch of 
the old United States Bank. In 1835 he went to Springfield, Illinois, to be Cashier 
of the State Bank of Illinois. After winding up the affairs of the Bank of Illinois, 
he opened a private bank in Springfield. 

The Ridgely family has been continuously in the banking business in Springfield 
ever since. 

In 1866 the banking business was organized as a National bank under the title of 
the Ridgely National Bank. 

Charles Ridgely, father of the subject of this sketch, entered his father’s bank on 
leaving college in 1852. On the organization of the Ridgely National Bank he was 
elected Vice-President, and has held this position ever since. 

He was also President of the Springfield Iron Company and President of the 
Consolidated Coal Co., of St. Louis. 

He was for many years a director of the Wabash Railroad, and has taken a lead- 
ing part in railroads and railroad banking and business matters throughout his very 
active life. 

Wm. Barret Ridgely was educated and prepared for college in the public schools 
of Springfield, and graduated at the Rensselaer Polytechnic Institute, of Troy, N. 
Y., in 1879 with the degree of civil engineer. 

After leaving college he engaged in business in Springfield and was successively 
superintendent, secretary and Vice-President of the Springfield Iron Co., large 
manufacturers of iron and steel. 

He was also, for a time, president of the Springfield Gas Light Company, and 
for several years Second Vice-President of the Ridgely National Bank, with the 
active management of which he was associated for several years previous to his 
moving to Chicago. 

In 1897 he was appointed postmaster at Springfield by President McKinley. He 
resigned the postmastership May 1, 1899, and went to Chicago to become district 
manager for the Republic Iron and Steel Company, a large combination which had 
absorbed the Springfield Iron Company, in whose management he had been active. 

In 1899 he was elected secretary of the Republic Iron and Steel Company, which 
position he still holds. 

While never a candidate for an elective office, Mr. Ridgely has always been 
actively interested in politics, believing it was the duty of every citizen to do so. 
He was a member of the county central committee for many years, and for two 
terms was secretary of the Illinois League of Republican Clubs. 

Mr. Ridgely isa member of the University, Technical and Exmoor Clubs of 
Chicago, and Sangamon Club of Springfield ; also a member of the Iron and Steel 
Institute of Great Britain, American Society of Mechanical Engineers and American 
Institute of Mining Engineers. 
















BANKING AND FINANCIAL NEWS. 





This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp.- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 





NEW YORK CITy. 


—The corner-stone of the new Stock Exchange building was laid with appropriate cere- 
monies on September 9. 


—In settlement of a trustee’s accounts twenty shares of the stock of the National City 
Bank, of which James Stillman is President, were recently sold at auction, the price paid for 
each $100 share being $670. 


—A special meeting of the shareholders of the New York National Exchange Bank will 
be held September 25 to vote on an increase of the stock from $300,000 to $500,000. 


—The new bank which is to be established uptown will be called the Bank of Washington 
Heights, and will have offices on the east side of Amsterdam avenue, just south of 155th 
street. The bank will begin business next month with a capital of $100,000 and a surplus of 
$100,000. 

—N. Wetmore Halsey, for many years associated with N. W. Harris & Co., and for the pust 
ten years resident managing partner of the New York office, has established a new firm un- 
der the style of N. W. Halsey & Co., to do a general banking and investment business. Offi- 
ces are in the Atlantic Building at 49 Wall street. 


NEW HNGLAND STATES. 


Charges on Check Collections.—The executive committee of the Connecticut Bankers’ 
Association has issued a letter suggesting a general convention of delegates from the several 
State bankers’ associations to oppose the system of charges on country checks imposed by 
the New York Clearing-House. It is proposed that State and district ciearing-houses be es- 
tablished, and that a bank be founded in New York to act as a collection agency and depos- 
itory for country banks. 


Bank Absorbed.—The Franklin Savings Bank, of Pawtucket, R. I., will go into volun- 
tary liquidation, its assets having been purchased by the Slater Trust Co. 


Boston, Mass.—Seventy-six country banks with a grievance are causing considerable 
annoyance by a peculiar method which they have lately adopted to ** get square” with the 
other 569 National banks and trust companies in New England. The Boston Clearing-House, 
upon which the burden comes directly, is said to be growing impatient under the trial. 

The seventy-six banks, all located in the country and long distances from Boston, are the 
only ones of institutions of this character in New England which have refused to enter into 
an agreement to pay checks on each other at face value. Instead they insist on the legal ex- 
change, which is one-tenth of one per cent. 

To circumvent this scheme of the country banks the clearing-house tried sending the 
checks by express. This had the desired effect of compelling the country banks to pay the 
checks at face value, but they retaliated by returning the amounts in siJver dollars by ex- 
press to Boston, where the express charges, often considerable, have to be paid. The country 
banks get the coin from the Sub-Treasury in Boston under the act making an appropriation 
for the transportation of silver coin. Under this act the country banks have the silver shipped 
to them free, but the Boston Clearing-House must pay expressage for the privilege of having 
it returned. m 

New Hampshire Banks.—The Board of Bank Commissioners has completed its tabula- 
tion of figures contained in the reports of the Savings banks and savings departments of the 
trust and banking companies that are in active operation, showing their condition at the 
close of business June 29, 1901. 

The aggregate resources of these institutions are $66,899,698. There is due depositors $57,- 
128,616, an increase during the year of $3,231,905. The guaranty fund and interest amount to 
$4,471,620, an increase of $251,027. The premium on bonds and stocks is $5,299,461, an increase 
of $1,353,698. The number of depcsitors represented in this tabulation is 142,460, an increase 
during the year of 5,916. Loans secured by Western mortgages show a decrease of $340,391. 
Cash on hand shows an increase of $3,248; total assets an increase of $4,836,627. 

The State banks and trust companies, with a capital stock of $610,000, show surplus and 
undivided profits of $113,906. Deposits subject to check, $11,073,818. Total assets, $2,069,716. 
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NEW BANKS, CHANGES IN OFFICERS, ETC. 















NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new National banks. 
will be found under the different State headings. 









NATIONAL BANKS ORGANIZED. 


5921—Hackensack National Bank, Hackensack, New Jersey. Capital, $100,000. 

5922—Ardmore National Bank, Ardmore, Indian Territory. Capital, $100,000. 

5928—National Bank of Anadarko, Anadarko, Oklahoma. Capital, $25,000. 

5924— People’s National Bank, Margaretville, New York. Capital, $25,000. 

5925—United National Bank, Providence, Rhode Island. Capital, $500,000. 

5926—First National Bank, Seabright, New Jersey. Capital, $25,C00. 
5927—Citizens’ National Bank, Los Angeles, California. Capital, $200,000. 
5928—First National Bank, Wolcott, New York. Capital, $25,000. 
5929—First National Bank, De Queen, Arkansas. Capital, $25,C00. 
5930—First National Bank, Georgetown, Delaware. Capital, $25,000. 
5931—State National Bank, Lowell, Indiana. Capital, $50,000. 

5932 - First National Bank, Kemp, Texas. Capital, $25,000. 

5933—Chilton National Bank, Chilton, Wisconsin. Capital, $50,000. 

5934—First National Bank, Dysart, Iowa. Capital, $50,000. 

5935— First National Bank, Wetumka, Indian Territory. Capital, $25,000. 

5936—First National Bank, Northport, New York. Capital, $25,000. 

59387— First National Bank, Pilger, Nebraska. Capital, $25,000. 
 §938—Citizens’ National Bank, Crandall, Texas. Capital, $25,000. 
'§939—First National Bank, Glenville, West Virginia. Capital, $25,000. 

§940—City National Bank, La Fayette, Indiana. Capital, $100,000. 

5941— Farmers’ Natiuvnal Bank, Pilger, Nebraska, Capital, $25,000. 

5942—Langlade National Bank, Antigo, Wisconsin. Capital, $30,000. 

5948— First National Bank, Grantsville, Maryland. Capital, $25,000. 

5944—First National Bank, Mansfield, Massachusetts. Capital, $50,000. 


























APPLICATIONS TO ORGANIZE NATIONAL BANKS APPROVED. 


The following notices of intention to organize National banks have been approved by the Comp. 
troller of the Currency since last advice: 


First National Bank, Leger, Oklahoma; by C. T. Herring, et al. 

Citizens’ National Bank, Woonsocket, R. I. 

First National Bank, Cordell, Oklahoma; by H. L. Rowley, et al. 

First National Bank, Northwood, North Dakota; by W. H. Robinson, et al. 
Ridgway National Bank, Ridgway, Pennsylvania; by Fred H. Ely, et al. 

First National Bank, Abbeville. Alabama; by F. M. Holley, et al. 

People’s National Bank, Georgetown, Ohio; by Eli B. Parker, et al. 

First National Bank, Eureka, California; by A. B. Hammond, et al. 

First National Bank, Matthews, Indiana; by John H. Wood, et al. 

First National Bank, Dinuba, California; by C. A. Murdoch, et al. 

First National Bank, Ceylon, Minnesota; by Geo. Stickney, et al. 

First National Bank, Live Oak, Florida; by Cary A. Hardee, et al. 

Farmers and Merchants’ National Bank, Forney, Texas; by John M. Lewis, et al. 
First National Bank, Royalton, Minnesota; by A. R. Davidson, et al. 

First National Bank, Jackson, Alabama; by E. J. Buck, et al. 

First National Bank, Newton, North Carolina: by W. C. Kenyon, et al. 
Osceola National Bank, Osceola, Iowa: by P. L. Fowler, et al. 

Marietta National Bank, Marietta, Indian Territory; by F. H. Sherwood, et al. 
First National Bank, Chokio, Minnesota; by C. H. Cadwell, et al. 

First National Bank, Virginia, Minnesota; by C. T. Fairbairn, et ai. 

Cordele National Bank, Cordele, Georgia; by B. H. Palmer, et al. 

Dairymen’s National Bank, Sheboygan Falls, Wisconsin; by John E. Thomas, et al. 
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APPLICATION FOR CONVERSION TO NATIONAL BANKS APPROVED. 
Traders’ Bank, Baxter Springs, Kansas; into Baxter National Bank. 


Farmers and Mechanics’ State Bank, Barnesville, Minnesota; into Barnesville National Bank, 


Hamlin County Bank, Castlewood, South Dakota; into Hamlin County National Bank. 
Old Town Bank, Baltimore, Maryland: into Old Town National Bank. 


NEW BANKS, BANKERS, ETC. 


ALABAMA, 

LOUISVILLE—Bank of Louisville; capital, 
$50,000. 

ARKANSAS. 

DE QuEEN—First National Bank (successor 
to Citizens’ Savings Bank); capital, $25,000; 
Pres., H. C. Williamson; Cas., F. M. Smith. 

GREEN ForEST— Bank of Green Forest; cap- 
ital, $10,000; Pres., W. R. Sneed; Cas., J. O. 
Mitchell. 

CALIFORNIA. 

Los ANGELES—Citizens’ National Bank (suc- 
cessor to Citizens’ Bank); capital, $200,000; 
Pres., Wm. B. Wightman; Vice-Pres., R. J. 
Waters; Cas., A. J. Waters; Asst. Cas., 
Geo. E. F. Duffet. 

SAN BERNARDINO—California State Bank; 
capital, $50,000. 

SAN FRANCISCO—North American Trust Co.; 
capital, $50,000. 


DELAW ARE. 
GEORGETOWN—First National Bank ; capital, 
$25,000; Pres., Robert G. Houston; Vice- 
Pres., John T. Wagamon; Cas., John L. 


Thompson. 
FLORIDA. 
LAKE City—Adams Bros. 


GEORGIA. 
Macon—Home Savings Bank. 


ILLINOIS. 

DIETERICH—Farmers and Merchants’ Bank ; 
Cas., H. Baldwin. 

GOREVILLE—Bank of Goreville; Cas., W. S. 
Burkhart. 

GRANT PARK—State Savings Bank; capital, 

STONEFORT—Saline County Bank; Pres., J. 
S. Lewis; Cas., M. Ozment; Asst. Cas., C. 
B. Ozment. 

Zion City—Zion City Bank (Branch): Mgr., 
Chas. J. Barnard ; Cas., Wm. 8. Peckham. 


INDIANA. 

LAFAYETTE—City National Bank; capital, 
$100,000; Pres., Samuel Hene; Vice-Pres,, 
W. T. Dobbins; Cas., Le Roy C. Slocum; 
Asst. Cas., J. M. Oppenheimer. 

LOWELL—State National Bank (successor to 
State Bank); capital, $50,000; Pres., John 
Lynch; Vice-Pres., A. A. Gerrish; Cas., F. 
E. Nelson; Asst. Cas., P. A. Berg. 

NORTH MANCHESTER—Indiana State Bank; 
capital, $25,000; Pres., W. H. Shaffer; Cas., 
J.C. Goochenour. 

VAN BurREN—Van Buren Bank (Howard 
Bros. & Co.). 


WABASH—Wabash Valley Bank; capital, 


$60,000; Pres., Howard M. Atkinson: Vice- 
Pres., Frank W. Morse; Cas., John H. 
Bireley. 

WINGATE—Farmers’ Bank; capital, $25,000; 
Pres., Charles KR. McKinney ; Sec., John W. 
McCorkle. 


INDIAN TERRITORY. 
ARDMORE—Ardmore National Bank ; capi- 
tal, $100,000; Pres., C. R. Smith; Cas., Lee 
Cruce; Asst. Cas., G. W. Stuart. 
WETUMKA—First National Bank: capital, 
$25,000; Pres., H. H. Holman; Cas., Na- 
thaniel Williams. 


IOWA. 

DysART—First National Bank; capital, $50, - 
000; Pres., Oscar Casey: Vice-Pres., C. 
Brandan; Cas., J. H. Luneman. 

GRAVITY—Farmers and Mervhants’ Bank; 
capital, $5,000; Pres., Thomas F. Merrigan; 
Vice-Pres., J. P. Hardin; Cas., Francis J. 
McCarty. 

GRUVER—Bank of Gruver (Archie Pierce); 
capital, $10,000. 

SOLDIER— Farmers’ Loan and Trust Company 
(Branch of Sioux City); Cas., C. L. Harold. 

WELDON—Weldon Savings Bank. 

WINTHROP—People’s Savings Bank; Pres., 
Thomas Thompson; Cas., L. N. Norman. 


KANSAS. 
LYNDON—Lyndon State Bank; capital, $10,- 
000 


MILAN—Milan State Bank; capital, $10,000; 
Pres., John E. Stewart; Cas., A. H. Dar- 
rington. 

PERTH—State Bank; capital, $5,000. 


MARYLAND. 
GRANTSVILLE— First National Bank; capital, 
$25,000; Pres., C. H. Jennings. 


MASSACHUSETTS. 

MANSFIELD—First National Bank; capital, 

$50,000; Pres., Alfred B. Day; Cas., Ira C. 

Gray. 

MICHIGAN. 

GRAND HAVEN—State Savings Bank. 
GRAYLING—Bank of Grayling (Marius Han- 

son) Asst. Cas., E. M. Hanson. 


MINNESOTA, 
DUNNELL—Bank of Dunnell; Cas., G. W, 
Gruwell. 

HINCKLEY—J. J. Folsom. 
NAssau—Nassau State Bank. 

MISSOURI. 
BELLE—Belle Bank; capital, $10,000. 
POPLAR BLuFF—State Bank; capital, $25,000. 





STRASBURG—Farmers’ Bank; capital, $10,009. 
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MISSISSIPPI. 
MAYBEN —Bank of Mayben; capital, $8,000. 


NEBRASEA. 

AUBURN—Nemaha County Bank; Pres., A. 
M. Engies; Vice-Pres., Fred Lampe; Cas., 
Wm. Gaede. ) 

FILLEY—Bank of Filley. 

JAMSEN—State Bank (successor to Jamsen 
Bank); capital, $8,000; Pres., Jacob Knapp; 
Cas., C. W. Knapp. 

PILGER—Farmers’ National Bank; capital, 
$25,000; Pres, Walter Key: Cas., B. Steven- 
son.-—First National Bank (successor to 
Pilger State Bank); capital, $25,000; Pres., 
C. G. Ohman; Cas., B. H. Schaberg. 

NEW JERSEY. 

HACKENSACK—Hackensack National Bank 
(successor to Hackensack Bank); capital, 
$100,000; Pres., David A. Pell; Vice-Pres., 
M. E. Claredon; Cas., A. D. Terhune. 

SEABRIGHT—First National Bank; capital, 
$25,000; Pres., Geo, M. Sandt; Vice-Pres., 
Charles McCue; Cas., Thomas A. Ward. 


NEW YORK. 
GROTON—Groton Savings Bank. 
MARGARETVILLE—People’s National Bank 

(successor to People’s Bank): capital, $25,- 
000; Pres., E. L. O’Connor; Vice-Pres. and 
Cas., N. D. Olmstead; Asst. Cas., H. D. 
Swart. 
New YorK—Bank of Washington Heights. 
NORTHPORT—First National Bank; capital, 
$25,000; Pres., Edward Pidgeon. 
POUGHKEEPSIE— Poughkeepsie Trust Co. 
Wo.cotTtT—First National Bank; capital, $25,- 
000; Pres., Charles H. Palmer: Vice-Pres., 
Geo. 8. Horton; Cas., Edwin D. Scott. 


NORTH DAKOTA. 
BARLOW—First State Bank. 
GRAND ForKs—Northern State Bank; capi- 

tal, $50,000; Pres., L. F. Thurber; Cas., F. 
S. Sargent; Asst. Cas., W. H. Shulze. 

HEBRON—Bank of Hebron. 

LuccAa—Baldwin State Bank; capital, $50,000. 
Pres., F. J. Sanger; Vice-Pres., F. 8. 
Churchill; Cas., M. A. Baldwin. 

PINGREE—Farmers and Merchants’ State 
Bank. 

SPIRITWOOD—First State Bank. 
OKLAHOMA. 
ANADARKO—National Bank of Anadarko; 

capital, $25,000; Pres., H. T. Smith. 

Hircucock—Bank of Hitchcock; capital, 
$5,000. 

HoBart—Bank of Hobart; capital, $15,000. 

GuyMon—Star Banking Co.:; capital, $10,000. 

INGERSOLL—Bank of Ingersoll; capital, $5,000. 

RIPLEY—Citizens’ Bank; capital, $10,000. 








PENNSYLVANIA. 

DonorA—Donora Trust Co. 

PHILADELPHIA—Hamilton Trust Co.; Pres., 
D. F. Shull; Treas., Wm. H. Schembs, 

PITTSBURG—Fort Pitt Trust Co.; Pres., 
Edmund G. Edrington, 


RHODE ISLAND. 
PROVIDENCE—United National Bank (suc- 
cessor to Fifth, Rhode Island, Second and 
Eagle National Banks); capital, $500,000; 
surplus, $500,000; Vice-Pres., Charles War- 
ren Lippitt; Cas., Frank W. Gale. 
SOUTH DAKOTA. 
ETHAN—Ethan State Bank; Pres., O. L, 
Bronson; Vice-Pres. and Cas., W. 8. Sny- 
der. 
HERBA—Herba State Bank; capital, $5,000. 


TEXAS. 

CRANDALL—Citizens’ National Bank: cap- 
ital, $25,000; Pres., James K. Brooks; Cas., 
C. Thompson. 

DALLAS—Dallas Loan and Trust Co.; capital, 
$5,000. 

Kremp—First National Bank ; capital, $25,000; 
Cas., G. B. Davidson. 

PECAN GAP—Bank of Pecan Gap: capital, 
$25,000: Pres., Cal. T. Scott; Vice-Pres., G. 
W. Day; Cas., B. W. Yeager. 

WASHINGTON. 

DAVENPORT—Lincoln County State Bank; 
Pres., H. H. McMillan; Cas., F. W. Ander- 
son; Asst. Cas., E. W. Anderson. 

WEST VIRGINIA. 

CHARLESTON—Kanawha Banking and Trust 
Co.; capital, $200.000. 

GLENVILLE—First National Bank (successor 
to Gilmer County Bank); capital, $25,000; 
Pres., *. N. Shackelford; Cas., John Clay- 
pool. 

WISCONSIN. 

AntTIGO—Langlade National Bank (successor 
to Langlade County Bank); capital, $50,000; 
Pres., J. F. Albers; Cas., H.C. Humphrey. 

CHILTON-—Chilton National Bank; capital, 
$50,000; Pres., Julius Feind; Cas., Wm, J. 
Paulsen. 

CLEAR LAKE--Bank of Clear Lake; capital, 
$5,000, 

Mount HoreEB—State Bank: capital, $20,000; 
Pres., N. C. Evans; Cas., W. M. Curtiss. 


WYOMING. 
SHERIDAN—State Bank; capital, $50,000. 


CANADA. 
ONTARIO. 
Toronto—Union Trust Co.; Pres., Dr. Cron- 
hyatehka; G. E. Foster and E. Stevenson, 
Vice-Presidents. 












NEW BANKS, CHANGES, £T?. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


CALIFORNIA. 
HANFORD—First National Bank; A. D. King, 
Asst. Cas. 
OAKLAND—Central Bank; Charles R. Yates, 
Cas., deceased. 


COLORADO. 
IDAHO SPRINGS—First National Bank; no 
Asst. Cas, in place of G. E. Armstrong. 


CONNECTICUT. 
Mystic—Croton Savings Bank; Heary B. 
Noyes, Jr., Treas. in place of A. H. Sim- 
mons. 
WINSTED—Winsted Savings Bank; Lorrin 
A. Cook, Pres. 
FLORIDA. 
JACKSONVILLE—National Bank of Jackson- 
ville; R. E. Wheeler, Asst. Cas.in place of 
W. L. Gibson. 
GEORGIA. 
MAacon—American National Bank; E. J. 
Willingham elected director. 


ILLINOIS. 

CHICAGO- Commercial National Bank; cap- 
ital increased to $2,000,000. 

GRANT PARK—Grant Park National Bank; 
Cass J. Hayden, Asst. Cas. 

Secok—Secor Bank; Henry Dierking, pro- 
prietor, deceased. 

VANDALIA—Farmers and Merchants’ Bank ; 
F. I. Henry, Cas. 


INDIANA. 
COoLUMBUS—First National Bank; F. T. 
Crump, Pres. in place of W. J. Lucas; H. 
Griffith, Vice-Pres. in place of F. T. Crump. 
HAMMOND—Commercial Bank; capital in- 
creased to $100,000. . 
WABASH—Citizens’ Bank; Otto G. Hill, Cas. 
in place of John H. Bireley. 


INDIAN TERRITORY. 

DURANT—First National Bank; Robert 
Walker, 2d Vice-Pres., deceased. 

MIAMI—First National Bank; D. N. Fink, 
Cas. in place of W. E. Rowsey. 

MuscoGEE--Commercial National Bank; D. 
H. Middleton, Pres.; C. W. Turner, Vice- 
Pres.; David N. Fink, Cas. 

RAvriA—Bank of Ravia; L. D. Woods, Cas., 
deceased. 

TISHOMINGO—First National Bank; Edward 
F. Dunlap, Vice-Pres. in place of W. J. 
Smith: B. R. Brundage, Cas. in place of R. 


E. Wade. 
IOWA. 
lowa CiTy—Citizens’ Savings and Trust Co.; 
G. W. Lewis, Pres. 
Sioux City—First National Bank; A. §&. 
Garretson, Cas. 


KANSAS. 
HOwARD—First National Bank; no Pres, in 
place of Charles Green, deceased. 
KINGMAN—First National Bank; Paul L. 
Woods, Cas. in place of A. C. Tredick. 











KENTUCKY. 
CARLISLE—Farmers’ Bank; Frank Kennedy, 
Cas. in place of T. H. Pickerel, resigned. 
COVINGTON—Citizens’ National Bank; J. H. 

Dorsel, Cas. in place of Wm.G. Allen. 


LOUISIANA. 


LEESVILLE—Bank of Leesville; G. R. Fergu- 
son, Pres, 

NEW ORLEANS—Louisiana National Bank ; 
A. Luria, Vice-Pres., deceased. 


MAINE. 


HALLOWELL—Hallowell Savings Institution; 
E. Rowell, Treas. 


MARYLAND. 
BALTIMORE—Hopkius Place Savings Bank; 
William T. Dixon, elected director,—— 
Citizens’ National] Bank; capital increased 
to $1,000,000. 
NEW WINDSOR—First National Bank; Job 
Hibberd, Pres., deceased. 


MASSACHUSETTS. 

EAST BRIDGEWATER—East Bridgewater Sav- 
ings Bank: Joshua 8. Deane, Vice-Pres., 
deceased. 

Ho.iyoke—People’s Savings Bank; John 
Tilley, Pres. in place of William Skinner, 
resigned, 

MICHIGAN. 

ANN ARBOR—Ann Arbor Savings Bank; 
Christian Mack, Pres., deceased. 

ConcorD— Farmers’ State Bank; capital, de- 
creased to $25,000. 

GRAND Rapips—Grand Rapids Clearing- 
House; Ed. H. Hunt, Mgr. in place of 8. V. 
MacLeod. 


MULLIKEN—Bank of Mulliken; M. E. Reed, . 


Cas. 
MINNESOTA. 

BATTLE LAKE—Warfield’s Bank; interest 
sold to W. L. Winslow. 

W1InonA— Winona Deposit Bank; capital in- 
creased to $200,000. 

CARUTHERSVILLE—Bank of Caruthersville ; 
capital increased to $45,000. 

Kansas City—City National Bank; 8. W. 
Jurden, Pres. in place of R. M. Snyder. 

JERICO—P. Lloyd Banking Co. ; Peter Lloyd, 
Pres., deceased. 

MoneETT—Commercial Bank; capital in- 
creased to $50,000. 

SEDALIA—People’s Bank; absorbed by Sedalia 
National Bank. 


NEBRASEA. 

McCooxk—First National Bank; F. A. Pen- 

nell, Cas. in place of W. F. Lawson; no 

Asst. Cas. in place of F. A. Pennell. 
PAWNEE City—Farmers’ National Bank; J. 
T. Trenery, Pres. in place of John Steinauer; 
H. C. Van Horne, Cas. in place of J. T. 
Trenery. 
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NEVADA. 
WINNEMUCCA—First National Bank; 


Geo. 
S. Nixon, Pres. in place of F. M. Lee; F. M. 
Lee, Cas. in place of Geo. 8. Nixon. 


NEW HAMPSHIRE. 


ConcorD—National State Capital Bank; 
Lewis Dowling, Jr., Pres., deceased; also 
Vice-Pres. Loan and Trust Savings Bank. 


NEW JERSEY. 


BLOOMFIELD—Bloomfield Savings Institu- 
tion: Joseph K. Oakes, Vice-Pres., deceased. 

LAKEWooD—First National Bank; J. H. Todd, 
Cas. in place of Chas. F. Braoch. 

ORANGE—Second National Bank; W.Stanley 
Grinsted, Asst. Cas., resigned. 

PLAINFIELD - First National Bank; Francis 
S. Runyon, Cas., deceased._—City National 
Bank; J. F. Hubbard, Pres. in place of 
Charles Hyde, deceased; Jas. T. Closson, 
Vice-Pres. in place of J. F. Hubbard. 

RiIpGEWwoop—First National Bank; no Pres. 
in place of Peter Ackerman, deceased. 


NEW YORE. 


CANANDAIGUA—McKechnie Bank; Bradley 
Wynkoop, Pres. in Place of Orin 8. Bacon, 
deceased. 

CoLD SPRING ON-THE-HUDSON — National 
Bank of Cold Spring; J.G. Southard, Pres. 
in place of Daniel Butterfield, deceased; W. 
E. Perry, Vice-Pres. in place of J. G. 
Southard. 

Hoosick FALus—People’s National Bank; 
John B. V. Quackenbush, Pres. in place of 
John M. Rosebrooks; Levi E. Worden, 
Vice-Pres. in place of John B. V. Quacken- 
bush. 

New YorK-—First National Bank; Charles 
H, £*vut, additional Vice-Pres.——Bank of 
the Manhattan Company and Greenwich 
Savings Bank; Geo. W. Smith, director, de- 
ceased.——Atlantic Trust Co.; Clifford A. 
Hand, direetor, deceased.——New York Na- 
tional Exchange Bank; Lewis E. Pierson, 
Vice-Pres.; Rollin P. Grant, Cas. 

NORTHPORT—Bank of Northport; Dexter K. 
Cole, Vice-Pres, in place of James Cockroft. 

Troy—United National Bank; George H. 
Cramer, Pres., deceased. 


NORTH DAKOTA. 


Hope—First National Bank; J. P. Brown, 
Pres.; E. D. Wallace, Vice-Pres. 

VALLEY City—American National Bank ; no 
Pres. in place of A. L. Plummer. 


OHIO. 


CLEVELAND—Lakewouod Savings and Bank- 
ing Co.; capital increased to $100,000. 

CLYDE—People’s Banking Co.; Dremont E. 
Fuller, Cas. in place of John C. Bolinger: 
resigned. 

PAULDING — First National Bank; Z. J. 
Wheeler, Vice-Pres.; Wm. J. Wheeler, 
Asst. Cas. 
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TIFFIN—Tiftin National Bank; John w. 
Chamberlin, Cas., deceased. 
ToLEDO—Union Central Savings Bank Co.: 
capital increased to $100,000. 
YouNnGsTtowN—Dollar Savings and Trust Co.; 
capital increased to $500,000. 


OKLAHOMA. 


ANADARKO—First National Bank; H. W. 
Johnson, Vice-Pres.; H. H. Bull, Asst. Cas. 

CASHION—Bank of Cashion; capital increased 
to $10,000. 

En1pD—Citizens’ Bank; capital increased to 
$25,000. 

HENNESSEY — First National Bank: E. B. 
Cockrell, Asst. Cas. in place of J. 8. Wogan. 

HosBartT—Hobart National Bank: Frank T. 
Chandler. Cas.; R. Klatt, Asst. Cas. 

LAWTON—First National Bank; removed 
from Fort Sill and title changed to City 
National] Bank. 

STILLWATER—National Bank of Commerce; 
Frank J. Wickoff, Pres. in place of H. E. 
Hand. 


PENNSYLVANIA. 


BRADDOCK —First National Bank; William 
Henry Watt, Pres., deceased. 

MASONTOWN—First National Bank: Geo. W. 
Neff, Pres. in place of Alexander Mack: 
John Sterling, Vice-Pres. in place of Geo. 
W. Neff. 

NEWTOWN—First Naticnal Bank; J. Pember- 
ton Hutchinson, Pres., deceased. 

PENNSBURG—Farmers’ National Bank; A. F. 
Fiuck, Cas., deceased. 

RoscoE—First National Bank; Oliver J. Mil- 
ler, Cas., deceased. 

ROYERSFORD-— National Bank of Royersford; 
E. R. Thomas, Cas. in place of U.S. G. 
Finkbiner. 

SCRANTON—Title Guaranty and Trust Co.; 
Frank L. Phillips, Treas. and 3d Vice-Pres. 

SHARPSBURG—-Farmersand Mechanics’ Bank; 
Robert McMasters Coyle, Cas., deceased. 

WAYNESBURG—People’s National Bank; J. 
A. Dunn, Cas. in place of W. D. Cotterrel. 


RHODE ISLAND. 
PROVIDENCE—Commercial National Bank; 
capital reduced to $500,000. 


TEXAS. 
CANYON—Stockmen’s National Bank; D. A. 
Park, Asst. Cas. 
KAUFMAN—First National Bank ; George W. 
Smith, Asst. Cas. in place of J. A. Nash. 
MART—First National Bank; L. B. Smyth, 
Vice-Pres.; W. W. Woodson, Cas. 
SHERMAN—Commercial National Bank; R. 
G.. Hall, Asst. Cas. 
TAYLOR—Taylor National Bank; capital in- 
creased to $150,000. 


VIRGINIA. 
WINCHESTER—Shenandoah Valley National 
Bank; H. 8S. Hansbrough, Pres. in place of 
H. 8S. Slagle. 


















WASHINGTON. 

SEATTLE — People’s Savings Bank; R. H. 
Denny, Vice-Pres. in place of J. D. Farrell. 
—Seattle Clearing-House; M. F. Backus, 
Pres. in place of James D. Hoge. 


WEST VIRGINIA. 
MANNINGTON—Bank of Mannington; J. Ma- 
rion Tetrick, Pres., deceased. 
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WISCONSIN. 


STEVENS Pornt—Citizens’ National Bank; 
W. W. Spraggon, Pres., deceased. 


CANADA. 


NOVA SCOTIA. 


HALIFAX—People’s Bank of Halifax; P. J. 
O’ Mullin, Pres., deceased. 


BANKS REPORTED GLOSED OR IN LIQUIDATION. 


GEORGIA. 
ATLANTA—Rankers’ Trust Co.; in hands of 
Receiver.——Atlanta Loan and Investment 


Co. 
IOWA. 
Des Morinns—Home Savings and Trust Co. 
MICHIGAN. 


VASSAR—First National Bank; in voluntary 
liquidation August 1. 


NEBRASKA. 
PAWNEE CitTy—First National Bank; in vol- 
untary liquidation August 1. 


NEW YORE. 
BuFFALO—Metropolitan Bank; accounts 
transferred to German Bank. 
POUGHKEEPSIE—City National Bank; in vol- 
untary liquidation August 9. 
OHIO. 
CAREY—Carey Banking Co. 
CLEVELAND—Superior Street Savings and 
Banking Co.; in hands of W. D. Sayle, Re- 
ceiver. 





MALVERN—Sandy Valley Banking Co. 
NEW MATAMORAS—Bank of New Matamoras. 


PENNSYLVANIA. 
PARKER Crry—Exchange Bank. 


RHODE ISLAND. 
WESTERLY—National Phenix Bank; in vol- 
untary liquidation August 15. 


TENNESSEE. 
JAMESTOWN—Fentress County Savings Bank. 


TEXAS. 

AUSTIN—First National Bank; in hands of 
William L. Yerkes, Receiver, August 3.—— 
James H. Raymond & Co. 

CHILDRESS—Bank of Childress; in hands of 
R. L. Ellison, Assignee. 

WASHINGTON. 

FAIRHAVEN - Citizens’ National Bank; in 

voluntary liquidation August 26. 
WISCONSIN. 
PrescoTTt—H. 8. Miller. 





RELIEF FOR THE MONEY MARKET.—On September 6, while the President of the 
United States was making an address at the Pan-American Exposition at Buffalo, 
N. Y., he was shot by an anarchist, and for some time it was feared the wound 
would prove fatal. Happily, it appears at this time that the President will speedily 


recover. 


The excitement following the attempt on the President’s life, and the strong out- 
of-town demand for money at this season of the year, tended to create a feeling of 
uneasiness in the New York money market. On September 9, pursuant to action 
of the clearing house committee, the following telegram was sent to the Secretary 


of the Treasury: 
The Hon. Lyman J. Gage, Buffalo, N. Y.: 


NEW YORK, September 9, 1901. 


The continued absorption of money by the Treasury, in view of the increasing demand 
for currency for crop moving, we trust will have your immediate attention, and measures 
adopted by which at least some portion of this surplus may be replaced in circulation for the 


benefit of the business community. 


. D. TAPPEN, 
Chairman Clearing-House Committee. 


Secretary Gage, realizing that the situation required prompt action on the part 
of the Government, promulgated the following order on September 10: 


The Secretary of the Treasury hereby gives notice that he will receive and consider pro- 
osals for the sale to the Government, on account of the Sinking Fund of the United States, 
per cent. bonds, loan of 1998 1918; 4 per cent. bonds, funded loan of 1907; 4 per cent. bonds, 

loan of 1925, and 5 per cent. bonds, loan of 1904, to an amount not exceeding $20,000,000. Pro- 
posals should be submitted to the Secretary, by letter or telegraph, not later than Thursday, 
the 12th inst., and bonds accepted_be promptly delivered at the United States Sub-Treasury 
in New York or to the Treasury Department at Washington. = _— to reject any or all 


proposals is expressly reserved. 


. GAGE, Secretary. 


He also directed that incoming internal revenue receipts be placed with National 
bank depositories until a balance with each is reached equal to the par value of the 
bonds held as security from such depositories. He estimated that this would divert 


about $5.000,000 from the Treasury vaults. 


























































es 
Sin FT REF PON Eh es 
























RESOURCES, 








*Lawful money reserve in bank, viz. : 














NATIONAL BANK RETURNS—RESERVE CITIES. 





By the courtesy of the Comptroller of the Currency at Washington, the BANKERs’ 
4 MAGAZINE has been favored with the complete returns of the National banks in all 
the reserve cities, at the date of the call on July 15, 1901. These are published 
below in conjunction with the two preceding statements of February 5, 1901, and 
April 24, 1901. In this form the figures become much more valuable by reason 
of the comparison. In this complete shape the returns of National banks in the 
reserve cities are published in the BANKERS’ MAGAZINE exclusively. 


I iicctndnicngsanpgeadeeeesadedesesonsee 
TT i tittdcahensienie cliche bneniting 
U. S. bonds to secure Circulation... ......cccccccccsccceces 
U.S. bonds to secure U.S. deposits.....-....cccceccescees 
ee ea desieneeeieseeues 
EE Os nn ccceePbeshessoecesceeonsoseseos 
a sneak tebe eeseeenbenene beers 
Banking house, furniture and fixtures............. oecese 
Other real estate and mortgages owned 
Due from National banks (not reserve agents).......... 
Due from State banks and bankers............sseeeseeees 
ae from approved reserve AMEN. ......cccccccccccceecs 
7 


Checks and other cash items.......... thimieteenendeendias 
Exchanges for clearing-house.........cccccccccccccccccecs 
Pe Ge GUO HEGENOUNE MUNIN... occncccccesccccccccccccecocs 
Fractional paper currency, nickels and cents............ 


it iienihedeu sha semaad ebanekeedes tienen 
Se SY SOON. ccccovccceccesescosceoceseses 
Gold clearing-house certificates,............cceeecceeees 
- Nee ee ed ieee nee bbe 
é ip ws Fe 
TET TS AI ETN 


U.S. certificates of deposit for legal-tender notes..... 
Five per cent, redemption fund with Treasurer......... 


* Total lawful money reserve....... peeesens iweenues 





NEW YORK CITY. 


Feb. 5, 1901. Apr. 24,1901, July 15, 1901, 
$633,755,065 $631,200,751 $602,073,485 
222,684 150,748 115,633 


9 0, 
32,485,000 32,425,000 31,825,000 
35, 096,6 


34,027,600 34,664,600 
2:097.130 —«1,020.280 187,910 
1,995,068 1,940,977 —:1,951.856 
76.481.416 78,268,942 "553, 
15,467,912 15,929,058  16,220.809 
1,661,964 1,670,202 5 
40,538,935 43,572,189 51,737.14 
5,746,669 5,761,547 642, 
3,245,127 5,806,786 «5,846,855 
178.984.3389 221,395,276 220,815,222 
1,211,760 893.155 
63,709 70,269 "4 
9,189,412 9,271,650 —-7,118,488 
79.849.330 70,920,180 "660,870 
73,120,000 68,395,000 —_71.980,000: 
87.106 89,402 96,642 
14,096,589 15,104,408 15,700,665 
606,129 715.429 421 
47,789,772  49,827.888 53,549,789 


1,616,74 


~t 
ee 
- 
é 
«J 
— 
_—— 
~J 











Due from U.S. Treasurer.............. isbbeesieienonesoes 1,108,407 1,334,276 1,361,273 
RC a ee a eeccceves $1,200,847,877 $1,291,853,913 $1,264,040,462 
LIABILITIES, 
is cenitscnisneminiincetaneeteneus henson $63,850,000 $62,550,000 
Surplus SUN, .......ccccccccccccccccsscccccccccsescccece oeee 47,401,154 47,846,475 = 47,565,(00 
A Undivided profits, less expenses and taxes paid.......... 29,746,076 32,411,649 $2,630,770 
- National bank notes issued, less amount on hand........ 31,516,320 81,505,225 30,930,315 
tate bank notes outstanding..........cccccccccsceccces me y 16,542 16,542 
BPD OO COROT TIMGIOME DETBEG, 0 oc ccccccccccccccccsccocscccs 288,431,105 249,201,718 
Due to State banks and bankers............-eseeecseseees 191,646,348 184,373,617 817,837 
REE ETT ELL AAD LR TN ' 91,499 ; 

a i ut a eee sca eeetenoeiasentenheese 559,150,657 598,130,615  598.037,272 

Pp tii dn heeeeendeemebieteeeteeeedesesesemees , 202,080 32,726,010 33,396, 4. 
i Deposits of U. S. disbursing Officers............sseeeeees 338,898 007 118,110 
} i icici cteestensedeereeneine Meredene j§ .Jeeceens .. sesmsues 
| Bills payable ‘SRP SS EAA TNA a DO a AS i es 400,000 
} Liabilities other than those above stated.............++. 16,369,101 17,149,165 16,191,521 
y i kthhh: ieteiiehoeeeenenadtoeesaessounnd stivenessees $1,255,847 ,877 $1,291,853,913 $1,264.040,462 
Average reserve held..........eseecceececceeccecceees voeee «= 26.90 prc. =. 2H“LIMB p.c. 26.82 p. c. 


$224,738,338 $214,643,903 $207,537,870 
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—-——WASHINGTON, D. C.-——— 

















RESOURCES. Feb. 5, 1901. Apr. 24, 1901. July 15, 1901. 
le Eo siniis Riininecdngnesisecdeedeeesunees $11,966,240 $12,308,269 $12,292,979 
- clean ie ote eee dea eetnenneerasensedihets 8.077 12,616 12,774 
U.S. bonds to secure Circulation ........ccccecccccccseees 1,219,000 1,219,000 1,219,000 
(. S. bonds to secure U. S. deposits.............cceeeeeeee 451,000 451,000 451,000 
RE RR a eR i 157,700 155,800 151,290 
ee as Lavhachodéesededivccecedeeonse 58,173 58,502 57,566 
Ss nie ck nenendereggeodsadeoenenses 1,182,781 1,305,409 1,396,370 
Banking house, furniture and fixtures................... 197. 1,273,183 1,286,806 
Other real estate and mortgages owned...............-+- 88,874 101,544 101,547 
Due from National banks (not reserve agents).......... 1,938,016 2,184,819 1,959,119 
Due from State banks and bankers................eseee0: 306,170 326,840 334,832 
Due from approved reserve AMENTS.........ececceccceeces 3,040,788 3,865,351 2,692,848 
Checks and Other cash items..........cccccccccccccscccces 279,878 161,110 219,123 
Exchanges for clearing-NOuse.......ccccccccccccccccccces 383.788 189,874 250,153 
Bilis of other National banks..............ccecceccescceces 4,055 6,070 13,495 
Fractional paper currency, nickels a CONES 2. ccccce a 7,429 7,148 7,588 
*Lawful money reserve in bank, viz. 
a aa a ats adn pen wnedal 50,844 54,222 747,237 
ee cds ceccsgesenseeessabessons 1,146,290 1,285,980 931,970 
ey GD I cccesescocsescosocess 4 e6¢ieh ° © °.@eaees- . : wennen 
esti citind cite aes cd aeaswes guneeeneabeden 6,377 6,683 8,289 
Silver Treasury certificates... .......ccccocsccccccscccece 680,720 708,428 643,258 
a ie sn isn Cie aadausoasenbees 32,618 31,131 38,653 
TELLIN EY mE 1, 195, 716 i. 240, 575 802.931 
U. S. certificates of deposit for lewal-tenders.......... § «-—-sseeees = eevee = et eee 
Five per cent. redemption fund with Treasurer......... 54,092 55,950 55,950 
SE tcp cierisesataabaedentenenceues:  ~ eeerins 40 8,500 
licinidatinednideennsbandembatedvedesedadeneneonse $25,456,292 $27,009,550 $25,663,234 
LIABILITIES. 
Rs sb cdiddnnbeaeaceesoesensenonsnaeee $2,775,000 $2,775,000 $2,775,000 
i i el ile a ea lian tele ache me eneine 1,492,500 1,592,500 .603,456 
Undivided profits, less expenses and taxes paid......... 556,938 520,377 510,600 
National bank notes issued, less amount on hand....... 1,090,665 1,086,755 1,085,015 
State bank notes outstanding inbehethedineiekiebemmendie!  ..-daeiiii .: << ie” -)\+ hinds 
Due to other National Danks .........cccccccccccccccccess 299,463 369,737 386,030 
Due to State banks and bankers.............seeecesseeees 1,069,464 1,033,824 724.161 
A TEST IEAM séeeedenesee 6,958 4,611 19,926 
i eras nd nhapimebboneesenenned 17,738,877 19,202,965 18,131,183 
FR LETT ITT ae a ree nee 395,975 373,346 358,537 
Deposits of U.S. disbursing Officers. ..........ccccecceees 30,446 50,4382 69,323 
a ec ckenedeeneseneese: .  eeachs * ° epbene =. > -- hemes 
i PE dnttdtcnietidehieieteteesnehdbbneieceneteadek j- seed <epihn . eaaibon 
Liabilities other than those above stated ......ccccccccee ss cvecce =—«—— (cece ee tit cvs 
Titi dccitiiniiieeinetgenbeeenbetebetaabncimens $25,456,292 $27,009,550 $25,663,234 
iis cintinnicideccdacetteseceacadsenéees 3H.90p.c. 37.29p.c 32.33 Pp. C. 
*Total lawful MONEY reserve .......cccccsccccccvcces $3,112,565 $3,327,019 $3,172,338 





Failures, Suspensions and Liquidations. 


Georgia.—The Bankers’ Trust Company and the Atlanta Loan and Investment Company, 
of Atlanta, were both reported in the hands of Receivers on August 23. 

New York.—On August 12 the Metropolitan Bank, of Buffalo, decided to go out of busi-< 
ness, transferring its assets to the German Bank, which will pay off all deposits of the Metro- 
politan Bank on demand. 

Ohio—CLEVELAND.—The Superior Street Savings and Banking Company went into the 
hands of a Receiver on August 23. Deposit liabilities are reported at $80,000, and the outlook 
for payment is said to be bad. 

—The Carey Banking Company, of Carev, Ohio, was reported closed on August 27. 

—The Sandy Valley Bank, of Malvern, assigned August 26. 

—The Bank of New Matamoras closed August 26, due to the failure of a Cleveland corre- 
spondent, 

Pennsylvania.—The Exchange Bank, of Parker City, owned by Parker, Fullerton & Co., 
suspended August 22, with about $36,000 owing depositors. 

Tennessee.—The Fentress County Savings Bank, located at Jamestown, closed August 
27; liabilities $40,000, and assets reported to be $28,000 

Texas.—On August 13 the Bank of-Childress was reported in the hands of an assignee. 

Wisconsin.—H. S. Miller’s bank at Prescott, which had been running nearly thirty years, 
was closed August 14. 
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A REVIEW OF THE FINANCIAL SITUATION. 





NEw YorkK, August 1, 1901. 

THE STEEL WORKERS’ STRIKE AND THE Crop SITUATION have commanded the 
most attention during the month just closed. In each case the developments have 
been such as to modify to a considerable extent any pessimistic views that were 
previously entertained. 

Early in the month the President of the Amalgamated Association of Workers 
extended the strike to all the mills of the United States Steel Corporation. The 
order of President Shaffer, however, disclosed the weakness of the position of the 
association, for it failed to bring about a complete suspension, and every day now 
discloses new evidence of the failure of the strike. In fact the steel strike has ceased 
to be considered a disturbing influence in Wall Street where, if anywhere, sentiment 
is most sensitive to any serious difference between labor and capital. 

Trouble in another quarter has been avoided at least for a time. A reduction in 
wages was proposed by the managers of the mills at Fall River, and a strike seemed 
inevitable. The purpose of the reduction was said to be to incite the employees of 
the mills to go out, so that production might stop until the stocks of manufactured 
goods were disposed of. The decision to reduce wages was reconsidered, however, 
and the strike averted. 

Concerning the crops there have been some favorable developments. Copious 
rains have brought relief to some portions of the corn-growing section and expec- 
tations of a better yield than was indicated a month ago are now justified, The re- 
port of the Department of Agriculture on August 10 as to the condition of the grow- 
ing crops on August 1 was far from favorable. The condition of corn showed a de- 
cline of 27.3 points during July, falling to 54, which was 33.5 points lower than on 
August 1 last year, 35.9 points lower than in 1899 and 33.6 points lower than the 
mean of the August averages for the last ten years. Upon the basis of that report 
the yield of corn this year was estimated at about 1,400,000,000 bushels. 

This would be a decrease of 700,000,000 bushels as compared with the record 
yield of last year, but, it is estimated that 600,000,000 bushels have been carried over 
from the old crop, which would go toward supplying any deficiency resulting from 
the decreased yield this year. During August, however, the weather generally has 
been very favorable and a larger yield of corn is now promised than was the case a 
month ago. 

The Department of Agriculture reported a decline also in the condition of spring 
wheat on August 1, the average being 15.3 points lower than July 1, the condition 
standing at 80.3. This, however, is 23.9 points higher than on August 1, 1900, 
and within 3.3 points as high as it was in 1899. From this condition was figured a 
possible yield of about 250,000,000 bushels for spring wheat, bringing the total wheat 
crop this year up to about 660,000,000 bushels. It is believed, however, that this 
estimate is not liberal enough and that the final results will show from 700,000,000 
to 750,000,000 bushels harvested this year. 

This is extremely encouraging, for the reason that once more Europe is face to 
face with a short crop, and this country is therefore assured a good market for her 
wheat. The ‘‘ Mark Lane Express” of a recent date publishes an estimate that the 
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wheat crop of the United Kingdom will be 56,000,000 bushels, of France 300,000,000 
bushels and of Belgium and Holland 40,000,000 bushels, a total of 396,000,000 
bushels for the great wheat-importing area of Northwestern Europe, which will re- 
quire 664,000,000 bushels. This deficit of 268,000,000 bushels, the English authority 
says, will have to be supplied by the United States, other wheat-growing countries 
not being in a position to export any large quantily. 

As an earnest of what the foreign demand for American wheat will be the export 
movement ia July may be studied. Nearly 25,400,000 bushels of wheat were ex- 
ported in that month compared with less than 12,000,000 bushels in July, 1900, and 
less than 15,000,000 bushels in 1899. While the corn movement will be small, there 
is excellent promise of large exports of wheat, and at prices that will be highly sat- 
isfactory to the producer. From the wheat movement the railroads also expect to 
secure a large and profitable traffic. 

The increased export movement in wheat has already caused the total exports to 
show a large increase in value. The latest complete returns are for July, and in that 
month the total exports of merchandise were valued at $109,031,158, as compared 
with $100,452,807 in 1900 and $94,926,170 in 1899. The exports of breadstuffs in 
July were valued at $24,168,076, as compared with $18,669,175 in 1900 and $21,084, - 
805 in 1899. The breadstuffs exports were twenty-two per cent. of the total] exports 
this year, as against eighteen per cent. last year and twenty-two per cent. in 1899. 
If, as has been feared, there should be any falling off in exports of manufactures, 
the export of food products promises to make good the loss. 

The merchandise export movement continues to exceed all previous records. 
Never before were the exports in July as large as during July of this year. They 
were valued at $109,000,000, or nearly $8,600,000 more than in July last vear. The 
large increase in imports made the net balance of exports fall slightly below that of 
a year ago, but it amounted to the large sum of $36,000,000. The net exports of 
merchandise and specie for the month amounted to about $39,000,000, or at the rate 
of nearly+$470,000,000 a year. The continued creation of such tremendous balances 
makes all apprehension as to gold exports from the United States, at least as arising 
from necessity, seem unwarranted. , 

July, 1901, completed two consecutive years during which the exports of mer- 
chandise have exceeded $100,000,000 cach month, although for two years prior thereto 
the exports averaged $100,000,000 monthly. In the two years ended July 31, 
1901, the exports of merchandise aggregated $2,896,000,000, while the imports 
were about $1,686,000,000, making the net exports $1,210,000,000. Such a showing 
was never before made in any corresponding period, and yet there is no evidence of 
any immediate turn in the tide. 

That such a condition may lead to a large gold-importing movement is not un- 
likely. There is the more reason to expect this because Europe is exceptionally 
well provided with gold. The four principal European banks, England, France, 
Germany and Austro-Hungary, have on hand about $1,050,000,000 of gold as com- 
pared with about $955,000,000 a year ago, an increase of $95,000,000. The Bank of 
England, which has more gold than at any previous time in more than four years, 
has $20,000,000 more than it held a year ago; the Bank of France $38,000,000 more, 
the Bank of Germary $22,000,000 and the Bank of Austro-Hungary $14,000,000 more. 

Our own supply of gold is, of course, very large, although with the exception of 
about $22,000,000 net imported in October and November last year, we have prac- 
tically obtained no gold from abroad since the autumn of 1893. The supply of gold 
in use as money in the United States is now about $1,140,000,000, of which amount 
the United States Government holds in its Treasury about $520,000,006, and abso- 
lutely owns nearly $260,000,000. Only about five years ago there was less than 
$600,000,000 gold in the country, of which about $455,000,000 was in actual circula- 
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tion, and only about $100,000,000 was owned by the Government. During thesame 

period, since June, 1896, the National banks of the United States have increased 
their gold holdings from about $160,000,000 to $315,000,000, and the clearing-house 
banks in New York city have increased their specie reserves from $60,000,000 to 
$180,000, 000. 

There would seem therefore to be no special demand for gold in any quarter, but 
any approach to stringency in the money market here would undoubtedly stimulate 
gold imports. 

With the possibility of an active demand for money in the near future, there has 
been some inquiry as to the ability of the United States Treasury to afford relief. 
The Treasury continues to absorb money, and it now has a balance of nearly $329,- 
000,000 on hand, of which about $104,000,000 is in National bank depositaries. The 
surplus in the Treasury is sufficient to retire all the greenbacks outstanding except 
about $18,000,000, and it is possible that enough notes would never be presented for 
redemption to make up that difference. 

The Secretary of the Treasury continues his policy of buying bonds, but the 
offerings are not very large. The Secretary limits his purchases to a price that nets 
an interest of 1.726 per cent. upon the investment. This makes the net price on Sep- 
tember 1, 108.2883 for the 3s of 1908, 112.5895 for the 4s of 1907 and 107.7303 for the 
5s of 1904. 

While the Treasury continues to accumulate a surplus, the annual report of the 
Commissioner of Pensions issued last month shows that the Government disburses 
its funds with no stinted hand. On June 30, 1901, there were 997,735 persons on the 
pension roll, or nearly a million, and the pension payments during the year were 
more than $138,500,000. Since July 1, 1865, the Government has paid for pensions 
nearly $2,667,000.000. Most of these payments were on account of the Civil War- 
The total war and navy disbursements during the four years ended June 30, 1865, 
were $3,027,000,000, an amount which the pension payments will shortly duplicate. 
In 1881, sixteen years after the war closed, the pension disbursements were at the 
rate of $50,000,000 a year. They are nearly three times that figure now. Perhaps 
no better evidence of the wealth of the country could be offered than an exhibit of 
the pension roll of the Government. 

Another interesting document issued by the Government last month was the 
statement prepared under the direction of the Comptroller of the Currency show- 
ing the expansion of the National banking system under the Act of March 14, 
1900. From that date until August 1, 1901, there were organized 665 National 
banks with a capital of $34,267,000. Of these, 457 banks were organized with 

less than $50,000 capital each, and of these sixty-three were formerly State institu- 
tions. 

While the law has caused the incorporation of a number of small banks, it has 
also caused a very important increase in the volume of National bank notes in cir- 
culation. In New York city alone the circulation of National banks has increased 
from $19,000,000 to more than $80,000,000 since March, 1900, while in the United 
States the circulation has increased from $254,000,000 to $356,000,000. That the 
law has probably reached nearly to the limit of its powers in this direction seems a fair 
proposition. The National banks now hold about $400,000,000 of the new two per 
cent. bonds, which alone are desirable bonds for purposes of circulation. This is 
just about ninety per cent. of all that class of bonds outstanding. It is a question 
how many more can be obtained for use as security for circulation. 

The general business situation continues favorable. The railroads particularly 
are busy and are reporting excellent earnings. The ‘‘ Financial Chronicle’s” fig- 
vres for the first half of 1901 shows that the gross earnings on 181,337 miles of road, 
principally in the United States, amounted to $749,000,000, as compared with $661,- 
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000,000 on about 4,400 less miles last year, an increase cf nearly $68,000,000, or 
almost ten per cent. 

This is a most encouraging showing, taken in connection with the report of the 
Inter-State Commerce Commission recently issued giving the results of the operation 
of railroads during the twelve months ended June 30, 1900. The gross earnings on 
192,556 miles were $1,487,000,000, against $1,313,000,000 on 187,534 miles in the 
year preceding, an increase of thirteen per cent. in earnings and of only about three 
per cent. in mileage. The total dividends paid by railroads in the year ended June 
30, 1900, amounted to nearly $140,000,000, as against $111,000,000 in the previous 
year, $96,000,000 in 1898 and $87,000,000 in 1897. Further evidence of the pros- 
perity of the railroads is afforded in the large surplus reported in 1900, nearly $88,- 
000,000, after paying the increased dividends. The surplus in 1899 was only $93,- 
000,000, in 1898 $44,000,000, in 1897 $6,000,000 and in 1896 $1,500,000. 

THE Monty Market.—Rates for call money have declined slightly, but for time 
money on Stock Exchange collateral have advanced. Lenders at present are not 
freely offering time contracts, while the rates for commercial paper are so high that 
little business is doing. At the close of the month call money ruled at 2 @ 8 per 
‘ cent., averaging about 2°¢ percent. Banks and trust companies quote 244 per cent. 
as the minimum rate. Time money on Stock Exchange collateral is quoted at 4 per 
cent. for 60 to 90 days and 414 @ 5 per cent. for 4 to 6 months on good mixed 
collateral. For commercial paper the rates are 414 per cent. for 60 to 90 days’ endorsed 
bills receivable, 444 @ 5 per cent. for first-class 4 to 6 months’ single names, and 514 
@ 6 per cent. for good paper having the same length of time to run. 


Money Rates IN NEw YORK CITY. 


























| Apr.1. | May 1. | Jun. 1. | July 1. | Aug. 1. Sept. 1. 
| Per cent. | Per cent.| Per cent.| Per cent. | Per cent.| Per cent. 
Call loans, bankers’ balances........ 24-3 | 3%-6 3 i 5 — 216—4 2 -—3 
= joans, banks and trust compa-) | 
i ceeiiidstaiaiibnanenmbaiitasiaealisde tithe 2—- |4— 3 — 4— |8 — 24— 
Brokers’ loans on collateral, 30 to 60, | ba 
ep a aR | B4— | 4 4— 4— |4 4 — 
Brokers’ loans on collateral, 90 days 
ST inicscnnbansscnantiadwous | 314—3% 4 — 4 —441/4 — 4—44/4 —4% 
Brokers’ loans on collateral, 5 to 7| 
EE TI. RT | 34e— : K6— 4—44 4 — 444—5 444—5 
Commercial paper endorsed bills | 
receivable, 60 to 9) days............ |84—-4 | 4 —44 | 34-4 | 3%-44/4 — | 4K 
Commercial At prime wonwend I | 
names, 4 to 6 months................ 4 —4% 4 46/4 —4%/4 —41/ 4 —4%5 | 416-5 
Commercial paper, good single} | 
names, 4 to 6 months.............+. 5 — |5 -6 |5 -6 5 5 | 4%-5 | 5%-6 





| | 





New York City Banks.—The surplus reserve of the local banks was cut nearly 
in half during the month, although the deposits increased more than $12,000,000. 
Loans were expanded, however, nearly $17,000,000 and the banks lost $7,000,000 
cash, of which $3,700,000 was specie and $3,400,000 legal tenders. While deposits 
are $44,000,000 less then the maximum amount recorded last March, loans are 
only $23,000,000 below the record made at the same time. 


New YorK City BANKS—CONDITION AT CLOSE OF EACH WEEK. 





| Legal | = | Circula- 











** 24....| 887,837,400 | 182,926,600; 77,258,900 | 968,149,600 
L....| 895,186,600 | 176,791,400 | 77,159,000 968,121,900 


11,919,925 | 


s | Loans. Specie. tenders, | Deposits. | Reserve. | tion, | Clearings. 
Aug.3... | $878,506,900 | $180,545,700 | $80,597,700 | $955,912,200 $210 165, 350 $30,572. 800 $1,183,155,600 
* Fd....; $86,455,600 | 183,095.500| 79,202,700; 965.381, 000 | rt 30.553,200 | 1,149,008,400 
“ 17....| 884,810,300 | 181,711,100} +7,868,100| 964,629,200 ie 421,900 | ! 
18,148,100 | 
| 
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DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 








1899. 1900. 1901. 








MONTH. 








: Surplus Surplus Surplu: 
; Deposits. Reserve. Deposits. Reserve. Deposits. Biaies. 
— | Sgmenmee . cs $823,087,70% $11,168,075 $854,189,200 









occccce cove 6,759 
cove 275 | 952,398, 21,258,050 
SORT ccccce cece 905,127,800 14,274,550 249, 16,859,375 | 971,382,000 8,484,200 
August........ 862,142,700 10,811,125 | 887,841.7 27,535,975 | 955,912,200 22,165,350 
— 75 | 968,121,900 11,919,925 























Deposits reached the highest amount, $1,012,514,000 on Mar. 2, 1901, loans, $918,789,600 
on March 9, 1901, and the surplus reserve $111,623,000 on Feb. 3, 1894. 


















Non-MEMBER BaNKS—NEW YorK CLEARING-HOUSE. 
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| | 
| Deposit 
| Legalten- 4 Deposit in 
| Loans and ; with Clear- 2 
DATES. | Investments. Deposits. | Specie. oe | ing-House = Surplus. 
ry) | | agents 
f Aug. 3..... | $70,363,500 | $75,115,500} $3,095,300 | $3,915,300 $7,873,600 | $2.097,900| * $1,796,775 
| i |e | 69,879,100 | 75,621,000 3,970,000 | +221.100 | 8,356,800 2,304,700 * 952,650 
a] _— 69,924,600 | 75,366, 3,008,800 | 3,942,100 8,053,300 | %,542,000| * 1,295,525 
t | << 70,036,400 | 75,251,700 3,011,800 | 3,944,900 8,072,900 2,818,000 | 965,826 
. >: [ieee | 69,210,100 | 75,084,200; 3,045,400 | 3,963,600 | 8,341,000 | 2,517,900 | * 890,650 
} iad *Deficit. eae ag toe F 
ie Boston BANKs. 
i DATES Loans. Deposits. Specie. Tenders Circulation.| Clearings. 
I | 
P| Aug. Dicitanesieils | $192,061,000 $214,236,000 $14,226,000 | $8,144,000 $6,1 ,000 $135, 634,300 
at, =a | 193,868,000 213,913,000 13,923,000 | 7,938,000 5,962,000 130,086,300 
é ve RS | 191,705,000 | 201,972,000 14,099,000 | 8,018,000 6,057,000 117,042,400 
1 a | 191,663, 209.507,100 13,997,000 | 7,923,000 6,050,000 114,937,200 
; ak, Sa _ 191,798,000 | 206,897,000 138,970,000 | 7,503,000 6,064,000 106,154,300 
PHILADELPHIA BANKS. 
| DATES Loans. Deposits. | LOW, ae Circulation. Clearinys 
| } 
| pS Sree errr $172,226,000 | $198,934,000 | $50,913,000 $9,828,000 $87,883,800 
TT sikasuibabésscecuan 172,179.000 | 197,378,000 1,081, 9,820.000 | 79,206,100 
> Datiedneusesshenses 169,824,000 | 197,678,000 52,059,000 9,806,000 | 102,735,600 
F  Tcepedeseesesoosus 169,861,000 ,636,000 | 55,763,000 9,850,000 | 127,229,600 
a eee 171,355,000 | 207,832,000 | 403,000 9,815,000 | 89,219,700 





Money Rates ABRoAaD.—The only change in official rate of discount by any of 
the European banks in August was ap advance of 314 to 4 per cent. on August 22 
The Bank of Bengal at Calcutta and the Bank of Bombay 


by the Bank of Spain. 


at Bombay each made an advance from 38 to 4 per cent. 
generally declined. Discounts of 60 to 90 day bills in London at the close of the 
month were 214 per cent., against 244 @ 2°, per cent. a month ago. 
market rate at Paris was 2 per cent. against 174 @ 2 per cent. a month ago, and at 


Berlin and Frankfort 23¢ against 23g @ 214 per cent. a month ago. 


Open market rates have 


The open 
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Money RATEs IN FOREIGN MARKETS. 




















Mar. 22. | Apr. 26.| May 17. | June 4. | July 12, | Aug. 16. 
London—Bank rate of discount,....| 4 4 3 3 3 
Market rates of discount: 
60 days bankers’ drafts.. 334 | 8% 34 256 216 214 
6 months bankers’ drafts. . .| 344-34 | 34a—yx¥%e 4—-% | 3 344 2} 
ee * O 7 poneneneede | | a Hs, fa Vs . 
open market rates............ | 4 : 
i”  seendeanandl 4 | Big 338 3% 3 aie 
gpa 4 | 3% 334 34p 3 244 
= éoseuencess 4 | 3% 4, 34 3 4 
we between eeees 354 | B36 344 ae 4 
i  Sapaneaiines ki. 3h 3 3 
rma | Bi 314 314 36 314 
 —peiewention 58 | 54 5” 5 5 5 














BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 





May 15, 1901.| June 5, 1901. | | July 10, 1901. | Aug. 1h, 1908. 








| | | 
Cizoniation exe b’k post bilis).......... | ae | £m. rege | eer ry es 
UDLIC GOPOSIUS. ...cccccccecccsvccsvesseces Lil, ° : x . 
Other Pv Leucediansenctesoceeededdseee 46,462,7 | 41,780,367 | 42,192,001 39,187,229 
Cavemmmnens soawestes bedocageedonsetesees | 18,758,206 | oer | yo apo 
idnintiiesanedeansnsenbedeel 970, 976, | 7,540, 012, 
Reserve of notes and coin................ | 28,269,700 | 24,686,688 24,456,451 25,359,920 
| EEA CE | 85,158,480 | 36,638,228 | 37,304,911 37,120,530 
Reserve to liabilities............ccccecees | 43560 515% | 4744s 5048% 
Bank rate of discount................. et aa | 3% 
Price of Consols (234 per cents.).......... | 94% | 98 oH 9454 
Price of silver per OUNCE..........00..e00. 273¢d. | 27 vad. 264d. 272d. 
Average price of wheat............ssseee. | 27s. 3d. 27s. 7d. 27s. 8d. 27s. 7d. 








FOREIGN ExCHANGE.—The market for sterling exchange was weak throughout 
the month. The principal influence was the offering of bills against shipments of 
wheat and against purchases of American securities for European account. 


RATES FOR STERLING AT CLOSE OF EACH WEEK. 























BANKERS’ STERLING. Prime Documentary 
WEEK ENDED. an. ol commercial, Sterling, 
60 days | Sight. , Long. 60 days. 
Aug. 8........... 4.8514 @ 4.85% | 4.87% @ 4.8784 | 4.8814 @ 4.8814 | 4.843, @ 4.85 | 4.8444 @ 4.8514 
iii, outa 4.8514 @ 4.85% | 4.8732 @ 4.88 - | 4.8814 @ 4.8816 | 4.8434 @ 4.85 1 8hi¢ @ 18556 
Be] @ EB | RS AS | CT | LEM | Ce @ fat 
oe  Dibee miei . | 4.8094 " . . . 4.8454 | 4. i 
ee Yea: 4:84 @ 4.8414 | 4.86 @ 4.8614 4.8634 @ 4.87 | 4.8314 @ 4.8354 | 4.8346 @ 4.84 









































May 1, June 1. July 1. | August 1. Sept. 1. 
| 
Sterling Bankers—60 days souiin 4.8434— 5 |4.85 — 14 /| 4.8544—- 14/485 — 4/484 — % 
Sight........ 488 -— %4|4:88%4— i¢| 4:87%—8 487K S| 486 — 1% 
‘ “Gables ..1222. 4.88%—9 | 4.89 — ig/|488i4— 1%| 488 — 14 | 4.864— % 
* Commercial long ...... ' -- 4.84 $4 4.843,— 5 (4.8444— % | 4.8344— % 
*“* Docu’ tary for paym’t. | 4.8334— 46 | 4.84 — 514 4.8414— 546 | 4.8444— 4.8354— 4 
Paris—Cable transfers .......... 5.15 —143¢ eh 15 | 5.155g— fs | 5.1554— 5.174 — 
yng Bankers’ 60 days......... 5.1844—17% | 5.1844—17% | 5.18144—17 5.18k— 5.20 —193g 
“ Bankers’ sight........... 5.155g— | 5.155g— | 5.1614—1556 | 5.164— _—| 5.1814 — 
Swiss—Bankers’ sight........... 5.164— 4 | 5.16%— 4 | 5.164— 5.1644—155¢ | 5.1854,—17% 
Berlin—Bankers’ 60 days........ 95 —1l-1 9444— 5 9 — 9 — yz 9434 — is 
1 Bankers’ sight eocccccces 95 e— 54 95,4— 4 95 %— 95 7g— 2 cra 4 
Belgium—Bankers’ sight........ | 5.1625 H4 | 5.16— 54 | 516 — 34 5.16 14 | 5.1BK— 36 
Amsterdam—Bankers’ sight... 4034—7-1 — Ya 4— a = 
Kronors—Bankers’ sight ....... tote 6 a 261 §—27 261§—27 2B74— 267 
Italian lire—sight................ 5.42%4-5.4114/ 5.4244—4144 | 5.40 —37% 5.40 -—3 —37 
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EvuROPEAN Banks.—The Bank of England gained $10,000,000 gold last month and 


Austro-Hungary $6,000,000. France lost about $2,000,000 while other changes were 


unimportant. 


Compared with a year ago England has gained $20,000,000, France 


$37,000,000, Germany{$22,000,000 and Austro-Hungary $13,000,000 while Russia lost 


$45,000,000. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 









July 1, 1901. 





Aug. 1, 1901. 





Sept. 2, 1901. 
































Silver. Gold. Silver. Gold. Silver. 
eaeene.. Seer 0) SCRnenIe £39,410,247 | .......000- 
France..............| 98,491,075 | £44,823,820 98'096,741 £44,764,824 97,559,064 | £44,839,899 
Secunan alah deed ies 141,000 17,072,000 32,549,000 16,767,000 32.388, ‘000 16,685,000 
Austro-Hungary... 38,795,000 11,138,000 39,070,000 149, ,000 | 11,084,000 

iain na ,003,000 17,029,000 | 14,003,000 17,046,000 14. 004, 000 | 17,129,000 
etherlands........ 996,500 5,776,400 | 6,250,800 ,636,800 6,251,400 5,594,700 
at. Belgium....... .009,000 1,505,000 | 2,973,300 1,486,700 ,094,7 | 547,3 

a £231,852,123 | £97,344,220 | £230,255, 862 £96 850,324 £233,096,411 | £96,829,899 











SILVER.—The price of silver in London fell last month to the lowest point 
touched in nearly two years, the quotation 26°¢d. being recorded on August 13. 


There was a subsequent advance to 2714 


27d., a net advance for the month of 1-16d. 


MONTHLY RANGE OF SILVER IN LONDON—1899, 1900, 1901. 


d. and the closing price of the month was 


















































1899. 1900. | 1901, | | | 1899. 1900. 1901, 

MONTH. MONTH. | 

High Low. High) Low. | High| Low. | High| Low.| High| Low.) High| Low. 

| j 

January..| 2754 | 2744 | 2734 | 27 20%, | 27% |\July...... | 2734 | 2756 | 28 2194 | 2744 | 26% 
February | 2744 | 273% | 2:34 | 27%, | 28% | 27% ||August .. orig 23¥ zit orig | 268; 
March.... % | 2736 | 27 2Zive | 28 271°, Septemb’r 27 263% | 28,% (ide 1 bane 
April... 28g | 273% | 27 2748 | 264§ ||October.. 2618 6h 30 , 
May......| 2834 | 28 | 2756 | 274g | 2756 | 27% ||Novemb’r, 27% | 2643 | 29 2 ’ 
June. ....| 28 | 2738 | 288, | 27%, | 2756 | 2714 Decemb’r 27,8, | 2618 | 2038 | 29 

















NATIONAL BANK CIRCULATION.—There was an increase in National bank notes 
outstanding last month of $1,266,252 and in Government:.bonds deposited to secure 
circukttion of $931,500. The circulation based on bonds now equals 99.48-per cent. 
of the face value of the bonds deposited. 


NATIONAL BANK CIRCULATION. 




















May 31, 1901,.| June 30, 1901.| July 31, 1901.| Aug. 31, 1901. 
Total amount outstanding......... gneece $351,582,590 | $353,742,187 = 152,903 | $357,419,155 
Circulation based on U.S. bonds........ 323,538,217 "890,684 327,039, 373 328,406,351 
Circulation soouned | by lawful sone. aati 28,044,373 29,851, ‘503 29, 113, 530 29,012,804 
U. S. bonds to secure circulation : 

Funded loan of 1891, 2 per cent........ 112,500 75,000 62,500 62,500 
1907, 4 per cent........ 6,319,500 6,144,500 6,057,000 6,057,000 

Five per cents. of 1894... ...........000. 268,900 268,900 268,900 268,900 
Four per cents, Of 1895........ccceseeees 3,186,600 2,996,600 2,991,600 2,991,600 
Three per cents. Of 1898..............00. 3,935,180 3,885,580 3,943,280 3,924,780 
Two per cents. Of 1900........cccecceeee 312,105,600 312,848,650 316,025,150 316,975,150 
BE sedbebdndendeidsrnsaceenéenseocs $325,928,28C | $326,219,230 | $329,348,430 | $330,279,930 








The National ponies have also on deposit the Hg irh 


4 per cents of 1 $7,122, 
3 per cents. of 1896, 
5,000; a total of $106 


5 per 


cents. of 1804, 


er 300 ; 3 per cents. of 1900, $79, +10, 200 ; 


Arty: Rpg pe 


to 2 age noes Ry 
per cents 
District of bokumbin S ‘as. on 


— ; 


The circulation of National gold banks, not included in the above statement, is $79,155. 


GOLD AND SILVER CoINAGE.—There was coined at the mints in August, gold, 
$6,780,000, silver, $3,141,000, and minor coin $219,310, making a total of $10,140,310. 


There were 1,932,000 silver dollars coined. 








MONEY, TRADE AND INVESTMENTS. 



































COINAGE OF THE UNITED STATES. 























1899. 1900. 1901. 
Gold. | Silver. | Gold. | Siler. | Gold. Silver. 

Oe $18,082,000 | $1,642,000 | $11,515,000 | $2,364,161 | $12,657,200 | $2,713,000 
ir aalncsine* aus 14,848,800 | 1,598,000 | 13,401,900 | 1,940,000 | 9,280,300 | 2,242,166 
eciidanidneresdeas 12,176,715 | 2,846,557 | 12,596,240! 4,341,876 | _ 6,182,152 | 3,120,580 
Se iiehyseh isaitintiiihrnentpetek 7,894,475 | 2,159,449 | 12,922,000} 3,980,000 18,958,000} 2,633,000 
i idiiiaawindnbdgnasinga 4,803,400 | 2,879,416 | 8,252,000 | 3,171,000 9,825,000 | 3,266,000 
i isininnanahensndades 8,159,630 | 2,155,019 | 3,820,770 | 2,004,217 5.948.030 | 2,836,185 
Snes Sakenndbieasnes 5,981,500} 794,000 6,540,000 1,827,827 4,225,000] 1,312,000 
BE tiiiikinnnwoinrives 10,253,100 | 2,233,636 5,050,000} 2.536,000 6,780,000 | 3,141,000 
September.............++. 6,860,947 | 2,441,268 | 2,208,885 | 3,932,185 | .........00 | cecceeecees 
SE icsnuiensdedynensh 8,220, 8,313,569 | 5,120,000 | 4,148,000 | ... ....... | eccevcceees 
 ridniscncninnss 6,643,700 | 2,612,000 | 13,185,000} 3,180,000 ........... | ce ecee econ 
itinssccvesnss 7,469,952 | 1,886,605 4,576,697 | 2,880,555 | .........e. | ce eee ee ees 

i scictnininsieccnionnss sill, 344,220 od ees 519 $99,272,942 | $36,295,321 $73,305,682 | $21,263,931 








FOREIGN AND DOMESTIC COIN AND eenmencitiininanits IN NEw YORK. 





Bid. Asked. Bid. Asked. 
Trae GOmars, .cccccccccccsesece $ .60 §$ .67 $4.78 $4.82 
Mexican dollars............see. 45 47% 5.50 15.65 
Peruvian soles, Chilian pesos.. .43 45 4.78 4.82 
dnduncuéesweeeces 4,84 4.88 15.50 15.65 
Victoria sovereigmns........... - 4.86 4.90 19.53 19.65 
5G Sr .95 97 3.96 4.02 
., f£  £ ee 3.86 3.90 





Fine gold bars on the first of this month were at par to 4 per cent. premium on the Mint 
value. Bar silver in London, 27d. per ounce. New York — for large commerciai 
silver bars, 5854 @ 595c. Fine silver (Government assay), 58% @ 60 


GOVERNMENT REVENUES AND DISBURSEMENTS.—The ocean of the United 
States Treasury in August were nearly $7,000,000 less than in July, and $4,000,000 
less than in August last year, the loss being almost entirely in internal revenue. 
The expenditures, however, show a still larger reduction, $13,000,000 compared with 
July and $11,000,000 compared with August, 1900, most of the decrease being in 


UNITED STATES TREASURY RECEIPTS AND EXPENDITURES. 

















RECEIPTS. EXPENDITURES. 

August, Since August, Since 
Source. 1901, July 1, 1901, Source. 1901. July 1, 1901. 
a $21,462,171 $42,726,134 ae and mis........ vie yey 

. War eeeeee Ceeeeeeeeee qt 9 . , 
internal revenue... 22,008,765 = SD,BVA, OT | ayy" oor eeeee ee 5,040.93! (11,184,197 

Miscellaneous....... 1,895,169 4,613,356 [ndians...........s.. 1.108.603 2.163.979 

| 13.835,955 25, 437, 164 
Total.....:ccceee. $45,394,125 $97,714,465  Interest............. 2,463,027 7,118,702 
Excess of receipts...  6.042,628 6,055,377 | ET $39,351,497 $91,659,088 


UNITED STATES GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN 
THE TREASURY. 





























1900. | 1901. 
MONTH. Net Gold Net Gold 
, Expen- Aang P Expen- : 
Receipts. ditures. Tre ae Receipts. | ditures. Treasury 
NN... .cenetedsadiné $48,012,165 $39,189,097 $218,613,617 | $47,520,287 | $40,109,707 | $221,183,644 
EN icccnuwseaeve 45,631,265 | 37,788,472 232,225 .336 45,844,123 | 38, 880, 635 | 231,150,064 
iS IE 48,726,837 | 32,188,271 | 248,358,064 | 49,891,125 40, 762, 862 249,046,643 
Stine neeasseesesans 45,039,326 | 40,903,927 | 229,461,962 | 47,767,851 | 41,968,246 245,994,770 
dita ei sivcienins 45,166,053 40,351,525 218,857,545 | 52,629,440 42,136,561 | 244.432,245 
iniidiensehanbeatenn 51,435,832 33,540,673 220,557,185 | 50,833,907 | 33,045,147 | 248,605,794 
(See 49,955,161 53,979,653 | 228,567.476 | 52,320.340 | 52,307,590 | 249,955,831 
Se tdbvebctecesenas 49, 6X8, 756 | 50,500,000 | 218,268,969 45,394,125 | 39,351,497 | 258,455,746 
September.............. 45,304, 4,326  39,169.971 280,181,162) .......... | pene shginaiece. 4 eledaaeinialeabaice 
| LE ETT TERR 51, 626, 067 47, 993, rt EE cccaccccae | eceeceedes. |} eseeddeasoes 
PIOVGRRUOE. 6 ccccccccccce 48,344,514 41, 278.660 DTT éccosceees | endexentou 1 n0seee seoeee 
PE néétecctcceses 46,846,508 40,204,622 246,561,322) .......... | Shneepae | cecccccccess 
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war and navy disbursements. A surplus of more than $6,000,000 is shown for the 
month against a deficit of nearly $1,000,000 a year ago. 

UnrITeD States Pusiic Dest.—The Government retired $2,800,000 of bonds 
last month, reducing the interest-bearing debt to below $983,000,000, The aggre- 
gate debt, including certificates and notes outstanding is $2,146,000,000, but the 
total cash assets in the Treasury amount to nearly $1,199,000,000 against which are 
demana liabilities, including $780,000,000 certificates and notes of $868,869,103. The 
net cash in the Treasury is nearly $330,000,000, and the net debt less cash is $1,036, - 
849,766, a decrease of more than $5,000,000 for the month of August and of nearly 
$63,000,000 since January 1 last. 


UNITED STATES PUBLIC DEBT. 





f | | 
Jan. 1, 1901.| July 1,1901. | Aug. 1, 1901. | Sept. 1, 1901. 





interest-bearing debt: | | - " 
Loan of March 14, 1900, 2 per a "$419, 679, 750. $445,940,750 $445,940,750 $445,940. 
































750 
Funded lean of 1907, ee. detec celle 287 ‘578, 100| 257.3876,050 256,457,850 254, 11, 450 
peep certificates, 4 per cent...... 34.380 33, 32 33,260 38,200 
Loan of 1904, 5 per cent........++2+++0+ 26,892,100 —_ 21,854,200 21,504,000 21,328,050 
925, Leecboeedeoseucess | 162,315,400 162,315,400 162,315,400 62,315,400 
Ten-Twenties of 1898, 3 per cent........ 104,900,040 99,621,420 99,224,800 98,911,240 
Total interest-bearing debt........... $1,001,459.770 $987,141,040 $985,476,060  $982,640,090 
Debt on which interest has ceased... ... | 2,654,070 1,415,620 1,400,820 | 1,393,620 
Debt bearing no interest: | 
Legal tender and old demand notes..... 346,734,863 316,734,863 346,734,863 | 346,734,863 
National bank note redemption acct.. 31,531, 532 29, 404,310 28,691,234 28,676,186 
Fractional CULFENCY.......ccccsscccccees 6,87 8.410 6, ‘876, "411 6,876,361 | 6,876,361 
Total non-interest bearing debt...... | $385,144,806 | $383,015,584 | $382,302,459 | $382,287,411] 
Total interest and non-interest debt. 1 389,298,646 1,871,572,245  1,369,179,339:| 1,366,321,121 
Certificates and notes offset by cash in | 
the Treasury : | 
OE ctncéeseedevenvossesedes 263,629,379 | 288,957,689 291,005,689 296,318,689 
Oe ides cede mentihmeee 427,426,000 | 435,014,0L0 436, 957, 000 439,282,000 
Certificates of deposit...........cccceee, BMD | wccscceeseces | oo0sescee-s oi egdaiiebene 
Treasury notes Of 1890 ..........ccceeees 61,397,000 47,783,000 46,029,000 44,433,000 
Total certificates and notes........... $74, 012,379 | $771.75 $773,991,689 | $780,033,689 
Aggregate debt ........csecccccccccscccece 2,148,311, 025 | 2.143, 08" 283 | 2, 143,171, 028 2,146,354,810 
Cash in the Treasury : 
EE dvnccadehbéoongbauaeend | 1,131,271, 552 1,181,868,911 | 1,186,342,994 | 1,198,840,459 
I cckcnteteveowedesoeen 841,164, 216 855, ‘035, 786 858,974,117 868,869,103 
ie eee ten eddiddhesesaennial $200, 107, 336 | aermy 833,125 | | $325,308, 877 ary 971,355 
i iets eed caahebnebt 50,000, 50,000, ,000 50,000, "900 
I | 140 107, 336 | | 176° 833, 125 | 1 ‘368, 877 179° 971,355 
i il el | $200.107,336 | $326,833,125 | $327,368,877 | $20,971,355 
Total debt, less cash in the Treasury.) 1,099,191,310 | 1,044, 739, 120 1,041, 810, 462 | 1,086,449,766 
| 





MONEY IN THE UNITED STATES TREASURY.—There was an increase of more 
than $6,000,000 in the amount of money in the Treasury less outstanding certificates 
and Treasury notes. The gold holdings increased $12,000,000, but about $4,000,000 


MONEY IN THE UNITED STATES TREASURY. 





| June 1, 1901. | July 1, 1901. Aug. 1, 1901. | Sept. 1, 1901. 








Gold coin and bullion............cccccccce, | $495.7 17, B78 | $494,321,533 | $505,423, 231 | $517,798,435 
LLL ER dheseuel 450.369, 592 | 454,468,147 | 455,667,412 | | 456,167,001 
EET RTT Ea | 48,890,894 | 46,789,497 | 45,801,633 | 44,426,792 
Subsidiary ee 10,553,103 | 10,790,201 10,314,823 | 10,520,157 
United States notes,........ccccccccccccee| 12,197,634 | 14,213,003 | 13,860,317 | 12,705,392 
National bank notes............ccccceeees 8,240,741 | 8,615.666 | 9,251,181 | 9,645,840 
Ee eT 1, 025,969,539 | 1,029,198,047 | $1,040,318,597 | $1,051,263,617 
Certificates and Treasury notes, 1890, is . 8 wad 
PE ccteckernssusceursedsacsuent 730,583, 431 722,896,722 782,434 078 | | 187,193,908 











Net cash in Treasury............ccceseee- $295,386, 108 | ~$306,801,825 | $307,884.52 52 $314,069, 709 
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zold certificates were issued, making the net gold in the Treasury nearly $258,500, - 
000, a gain of about $8,000,000 for the month. 

MONEY IN CIRCULATION IN THE UNITED StTATEs.—More than $8,000,000 was 
added to the volume of circulation last month ; the sources of increase being silver 


dollars, $1,500,000; gold certificates, $4,000,000 ; 


silver certificates, $2,500,000 ; 


United States notes, $1,000,000, and National bank notes nearly $1,000,000. There 
was a decrease of $500,000 in gold coin and of $1,600,000 in Treasury notes. 


MONEY IN CIRCULATION IN THE UNITED STATES. 
































June 1, 1901,| July 1, 1901. | Aug. 1, 1901. | Sept. 1, 1901. 
edna eid nah wbledenebaeil $628,021. $630,407,728 | $630,547,325 | $630,037,710 
nhs aid otnengnaneewaeknenedia 68,124,348 66,587,893 66,588,628 68,021,039 
oi ct ecneteeeanes neeenees 79,943,209 79,700, 80,195,427 80,788,228 
a iin icnd pecekenkebedeanees 251,285,329 245.715,739 255,467, 259,342,649 
Cs ennnnasennnivenéeas 429,620,818 429,640,738 431,050,769 433,550,842 
Treasury notes, Act July 14, 1890......... 49,677,284 47,540,245 45,915,905 44,300,417 
a ee 334,483,382 332, 48, ‘013 332,%:.0,699 333,975,624 
National bank motes..........cccccccccess 343,421,224 345,205,836 346,980.997 347,773,315 

titan cei een ddaandideeks $2,184,576,890 |$2,177,266,280 | $2, 189,567,149 |$2,197.789,824 
Population of United States............. 77,647,000 77.754, 77,872,000 | 77,985,000 
Circulation per Capita. ......cccccccrceces $28.00 $28.12 $28.18 
SuPPLY OF MONEY IN THE UNITED STATES. 
June 1, 1901. | July 1 1, 1901. 1. | Aug. 1, 1901. | Sept. 1, 1901. 





Gold coin and bullion 








$1,123,738, oh 1 124,729,261 $1. 135,970, nee #1, 147,836,145 
518,493,940 | ‘521 40 | "524, 188,040 


| 44,426,792 
91,308,385 
346,681,016 

| 857,419,155 





EERE AEE "493. )| 522, 256 
il AA NE A NR i "290, 46,789,497 | 45,801, as | 
ioc eueedesecautees | 90,496,312 90,490,289 90).! 510, 240 | 
United States notes..........cccceceeceece! 681.0 346,681,016 | 346,681,016 | 
National bank notes...............e.0+-+-| 351,661,965 | 353,82 821,502 | 356,232,178 

SRS ne nO ene eer, $2,479,962,998 | $2,483,567,605 | $2 497 451, 673 | 82, 511,859, 533 














- Certiticates and Treasury notes sanamaand by coin, bullion, or r currency in ee are 
not included in the above statement. 


FoREIGN TRADE.—The exports of merchandise in July amounted to more than 
$109,000,000, exceeding by $8,500,000 the high record made for that month in 1900. 
The imports of merchandise were nearly $73,000,000, the largest for that month in a 
number of years, and more than $9,000,000 in excess of the amount reported for July 
1900. The net exports were over $36,000,000, and as we exported $1,126,000 gold 
and $1,621,000 silver, the total net movement of merchandise and specie for the 
month was nearly $39,000,000. For the seven months of the present calendar year 
the exports of merchandise were nearly $831,000,000 and the imports $506,000,000, 


making the net exports exceed $324,500,000. 


exported, one half gold, during the same time. 
EXPORTS AND IMPORTS OF THE UNITED STATES. 


Nearly $30,000,000 of specie was 
































MERCHANDISE. | 
ae > ag | Gold Balance. |Silver Balance, 
: Exports. Imports. Balance. | 
TREE $67,717,789 | $52,108,552 | Exp.,$15,600,227 | Exp..$10,263, 450. Exp., $3,128,045 
EET ETS 71,103,968 | 53,674,759 17,429,209 3,918 | 2,01 1.290 
‘elie cinta 72,525,049 | 50,984,381 | ‘* 21,540,668 | Imp., i iad 655; * 2'931.17 
ES 94,926,170 | 60,101,744 ” 34. 824. 426 | "289, O12; “* 1,271,676 
i hasiiniieniannninne 100,452,807 | 63,659,692 - 36,793,115; °° 7,990,593 . = 1,569,565 
Ee 109, 031,158 | 72,897,087 “~ 36, 134,071 | Exp., 1,126,763 °° 1,621,335 
SEVEN MONTHS 
er 512,329, 786 | 421,764,109 | Exp., 90,565,677 Exp. = a 310, 349 Exp., 18,598,125 
ee ) 872,280 | 506,481,172 ma 54,391, 108 23,39 1, 986 15, 117, "780 
i tittiaenadcendanns 694,066,646 | 377,245,219 * 316,821,427 | Imp., 87, "BLD, 450; * , 134 
esinentousndanes 7,944, | 448,546, | ** 239,398,180 Exp. on 3. 876, 665 si 13,954,909 
_ engegeers 812. 486, 551 | 503, 078,345; “* 309,408,206; “* 5.824.212 ™ 13,090,963 
saudionnsdonnaseed 830, 883, 816 | 506, 337, 19] | ** ~=324,546,625; °° 14,690,019 ** 14,920,071 
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ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 











The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of August, and the highest and lowest dur- 
ing the year 1901, by dates, and also, for comparison, the range of prices in 1900: 























































































































YEAR 1900.| HIGHEST AND LOWEST IN 1941. | AUGUST, 1901. 
| 
High. Low. Highest. Lowest. High. Low. Closing. 
Atchison, To pas Gama Fe.| 4834 1854; 91 —June 5); 4244—Jan. 21 69% 80h 
preferred ........++- 893g 58144 | 108 —May 3) 7 70 —May | ia 92 9846 
Baltimore & Ohio............ 89% 5514 | 114 8134—Jan. 4/105} 94 105 
Baltimore & Ohio, pref....... 90 7384 97 —June 5; 835g—Feb. 28) 944 92 9414 
Brooklyn Rapid Transit..... 88% 47144) 88%—Apr. 22) 68'6¢—May a 7738 72 The 
Canadian Pacific............. 9934 8434|11746—May 7| 87 —May 9) 113% 107 113% 
Canada Southern............. 6lig 475g | 78'¢—Apr. 19| 54%4—Jan. 4| 71 664 _ 69 
Central of New Jersey....... 150% 115 167 —June 28 pp 4 | 165 157 162 
Ches. & Ohio vtg. ctts........ | 4254 — —May 3 —May 9| 48 43 47% 
Chicago & Alton.............. | 4 31 44—Apr. 3)| 27 —May | 41144 36 4034 
” referred.. sad 6846 oars Apr. 30; 72%—Jan. 4 | 7854 753g 8 87T8be 
Chicago, Burl. & Quincy....11| 144°” 119% | 199%—Apr. 30|138!4—Jan. 4 bie gaia 
Chicago's E; Tilinoss.......-, 88 | 13534—Apr. 29| 91 —Jan. 2| 128% i20ig 12874 
ST odsscseses i2; «6.119% | 186 —Apr. 22/120%—Jan. 3) 13384 131 13314 
Chicago, Great "Western cade 18 9% | 264—Apr. 29; 16 —Jan. 3 2384 2034 223% 
Chic., ndianapolis & Lou’ ville 14 4044—June 4| 23 —Jan. 21; 3954 37% 4 
* preferred.............| 64 4544) 7534—Apr 2 5834—Jan. 21 | 73% 3866756 
Chic., ae oe Paul..| 14844 108% | 188 —May 6/134 —May 8 108% 155 16734 
preferred ........... 188 16946 | 200 —May 3/175 —May 9/ 19114 1x2% 19 
Chicago Rerthwcstirn... Hos 150% | 215 —May 1 16844—Jan. 21 | 199% 187 195% 
” | TTT 195% | 248 —Apr. 11 | 207 —Mar. 1) 221 215 221 
Chicago, Rock I. & Pacific.... 1M, 102 | 17544—June 5/117%—Jan. 3) 14636 135 1 
Chic., St. a —~ & Om...) 126 110 | 145 —Apr. 11/125 —Mar. 2 | 138 135 135 
re 175 172 =| 201 ie, 11 | 180 —Mar. 29,185 185 185 
Chicago a ee Transfer...) 14% 8%/| 31 —Apr. 16; 10%—Jan. 19| 23% 1734 —_22% 
DOREUOS ..cccccces 3934 2644| 574%—Apr. 15| 338 —Jan. 1 43 364 42% 
Clev., Cin., Chie. &S8t.Louis..| 76 55 9216—July 19 | tag May 15; 91146 8834 %% 
Col. Fuel & Iron Co........... 564g 2914 | 136%—June 17 4134—Jan. 21 | 100 90 9934 
Consolidated Gas Co......... 201 «it 238 —Apr. 15 187 "San. 18 217 226% 
Delaware & Hud. Canal Co....| 13446 106% | 1854%—Apr. 3) 105 —May 9/170 157 16834 
Delaware, Lack. & Western..| 19434 171% | 244 mA 4 | 188% —Jan. 3) 231 220 230 
Denver & Rio Grande........ 3444 164%) 534—May 2946—Jan. 21) 464% 404 46% 
a DESTOTTOE,. 2. cccoccece 8746 6416 10344—June i 80 —Jan. 21| 9434 88% # £4 
EYi€.. ........ccccsccccccccecese| Zee 10%] 45%—June 4/ 244%-—May 9| 44% 3536 44% 
, Ist poss ittnenbeckionaenet | 68 7344—June 29; 5934—Jan. 21; 723, 68 725% 
i ibnilibinalbasakiin “| 4344 15 | 61 —Mar. 21| 3944—Jan. 4| 59 48 58% 
me! oy Terre Haute.. 543¢ 68 —Apr. 12 | 41 —Jan. 31) 583g 50% 58 
xpress Adams............... 150 111 18744—May 13/145 —Jan. 8/175 175 175 
© MEROTEOOR....occccess 191 142 | 205 — 19/170 —Jan. 12/198 192 196 
. United States....... 45 |100 — lu; 53 —Jan. 26| 98 84 91 
. Wells, Fargo........ 146 120 = | 160 Jane 14/180 —Jan. 11/160 149 159 
Great Northern, preferred... -| 190% en 208 —Mar. 15 1674%-May 9/18 1738 18614 
Hocking he awd inpoteneenekes 42% 30 4 —May 6/| 404%—May 9) 58% 48% 53 
a 7434 —May 2)| 6934—Jan. 21| 7634 73ig 76%4 
Illinois central Andieetmihaithinnnin 133 110 15434—Jurpe 29'124 —May 9/148 1414 147% 
Pe 2734 11% | 4334—June 21 21 —Jan. 21/ 41 36 39 
, WOOTOTTOS oc ccccceccs 58 39 e7he—July 1; 48 —Jan. 21| 7734 7% 7434 
Kansas City Southern........ | 17% 7 » —Apr. 30; 18%—Jun. 4) 20 20 20) 
eee 433¢ a4 49 —Apr. 30| 35 —Jan 4| 42% 40 41% 
Lake Erie & Weaheun seidamedbdoaane 52204 +68l44—Apr. 19 | 3934—Jan. 21) 67 5034 «6634 
Ae, eee (115 8344 | 130 —Mar. | 1084g—Jan. 21/129 120 29 
MN TE ccsncnensgseossocs | 89 476 8244—June 22 | 67 —Jan. 3) 78 74 * 
Louisville & Nashville....... | 8914 6834 | 11134—June 17; 76 —May 9) 10656 10654 
Manhattan consol............ | 117 84 =|: 18184—Apr. 22| 83 —May 9/ 12134 1144 120% 
Metropolitan Street........... 182 14384 | 177 —June 24/150 —May 9/170 163 168% 
Mexican Central.............. | 173% 10%) 30 —May 2) 1234—Jan. 21)| 2644 22 2534 
Minneapolis & St. Louis....... | Tle 45% ed July 4 67% - Jan. 19; 110 106 10814 
preferred ........... | 10444 87%) 1 hy iy es /101844—Jan. 7 | 117 114 115% 
Missouri, Kan. & me oe seeeees 17% 9 3544—A 20 | 15 —Jan. 21/ 29% 2434 28le 
: ‘preferred.. socce] IH BS 685¢—A pr. 19| 387 —May 9/| 57% O51 5614 
Missouri Pacific...............| 72% | 1244g—June 14| 69 —Jan. 4) 10834 943g 107% 
Mobile & Ohio certificates....) 49 35 8 —Aug. -| 78 —May 9) 85 83 85 
.| 14536 1255¢'170 —May 2° ' 13984—Jan. 211156144 1494 155% 


N. Y. Cent. & Hudson River. 








AUTIVE STOCKS. 


ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 










YEAR 1900. 


HIGHEST AND LOWEST IN 1901. 


Avuaust, 1901. 





N. Y., Ontario & | ~saaeemneae 
Norfolk & Western.....ccecess 
. seetorent. néedeeeenees 
North American Co........... 
Northern Pacific.............:. 
" pref 


lS 
Pennsylvania > ee 
People’s Gas “& Coke of Chic. 
Pullman Palace Car Co....... 





Ricco cccescesccsecccccces 
" Ist prefered.......... 
” 2d preferred.......... 


St. laut & San Francisco.... 


St. Louis & cto nance 
” Bc cccccccescs 
Southern Pacific Co........... 
Southern Railwa 
. BOGROETOE . cccccccccce 


Tennessee Coal & Iron Co.... 
_ < . 


Pc ccnccccseseoous 
" BOGROTTOG. cc ccccccces 


DM ks cn ncncdsccnnens 
r) i cicndanenad 
WSGGET URBOR, 6c ccccccccceces 
beets * & Lake Erie........ 
cond preferred.... 

Wiseendin, Cent ral 
a preferred 


eeeeeeeeaeeee 


** INDUSTRIAL” 
Amalgamated Copper........ 
—s — & Foundry.... 


preferred 
Amerionn Steel & Wire Co.. 

. preferred..........0. 
American Sueer Ref. Co...... 
American Tin Plate Co....... 
American Tobacco Co........ 


General Electric Co........... 
Glucose Sugar Refinding Co.. 


International Paper Co...... 
refe 


) _— 
National Lead Co.. 


National] TUDE. 0 ceveveeeeees 
Pressed Steel Car 


. preferred 


eeeeeeeeeeee 


Standard Rope . Twine Co.. 
U.8. Leather 





High. 


3214 
4594 
584 
aE 
149% 
lll 
11136 


71% 


10434 


Low. 


14 
67 
1354 
4554 
67 
2594 


81 


176 


15 
49 
23% 
896 
64 
3144 
21% 
1 
4944 


49 
13% 


4456 
70% 


644 


' 16 


17% 
8 


120 
44 


144% 
58 
15% 
40% 
49 


134 


744 





H — 


—Ma 
11844—May 


4744—Jan. 29 
161%—Apr. 22 
Lally une 2] 

217 —Apr. 1 


4844—June 3 
8034—June 17 
5944—May 1 


88%—June 17 


7654—June 18 
5244—May 3 


138 —May 2 
9944—May 1 


—June 3 


—June 17 
4934—Apr. 17 


130 —Junc 17 


y 
3544—June 17 
>. 15 
69 —Apr. 20 
104%—June 20 
49 —Apr. 2 


112144—Apr. 1 
, og 3 


144 Jian 8 
5444—Apr. 16 


ame: une 6 
—June 10 


59 —Jan. 2 
1054%—Apr. 1 


26944—June 24 
65 —May . 2 


1654—May 
82 —June 
34 —Jan. 
8 —Jan. 


55 —Apr. 
101%—Apr. 





Lowest. 
—May 


7744—Jan. 
8444—Jan. 


30144—May 





13744—May 
Bs 


Tan 











2444—Jan. 
65 --—May 
38 


6744-—J an. 


4934— Mar. 
2344—Jan. 


76 —May 
815g¢—Jan. 


114%4—Jan. 
4—Jan. 





3834 - Jan. 
93'44—Jan. 


41 —Jan. 
68 —Jan. 


1834%—Jan. 


—Feb. 


1844—May 
69 —Jan. 
15 —Mar. 
514—Feb. 
30 —Mar. 
12%—Jan. 
5544—Jan. 


344—Mar. 
614 May’ 

—May 
1744—Aug. 
55 —Apr. 
24 —May 
69 —May 


45 





SBoBRaw Bo wa 


9 
10 


Sie Se 


21 


9 
21 
21 


—Jan.: 3 


Ni coanie 








High. Low. Closing. 


3654 
5134 
90 

10334 
= 


14836 
115 


is 
97 
374 


ef 


20814 204 


4556 
794 
56% 


4734 
81 

71% 
32 

6134 
3444 
8894 
1054 


104% 
9246 
2356 
4256 


19% 
aohe 


4546 


12234 
317 
8 
35 
33%4 
5544 

102 


141% 
13884 
48 


6914 
119% 


4246 


116 


5084 
10134 
isi 
tae 


113 
+ 


Exe 


7 


OO 
oR 


ase °F 59 geese 


#3 


— 


ek 


— 
=3s 






























RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


Last Satz, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 


NoTe.—The railroads enclosed in a brace are leased to Company first named, 























NAME. Principal 
Due. Amount. 
Ann Arbor Ist g 4’S........006: «+ 1995 7,000,000 
Atch., Top. & 8. F 
Atch Top & Santa Fe gen g 4’s.1995 |138,092,500 
* re | ESP, rae ere 
. adjustment, 7 1995 31,055,000 
, Is ccccescoccccgsee 1) seesecees 
* PE ccccseneseeens 1995 20,673,000 
. ay tr. ae. +5 5’s1902 250, 
, Chic. & St. L. 1st 6’s...1915 1,500,000 
Atl. Knox. & Nor. Ry. ist g. 5s. .1946 1,000,000 
Balt. & Ohio pees ~ g. 344s. .1925 t 69.798.000 
TOMISTETCA....ccccccceses hts 
r g£. ay “een Serre rere ry 1948 } 65,963,000 § 
Pitt Jun. eM. div. ist tw Bigs. 1985 11.298.000 
EP ET ition 
. Southw'n read oe 36s. 1925 ( 41.990.000 
ccceccece } —" 
Monongahela River Ist g. g.,5’s — 700, 
| Cen. Ohio. Reorg. Ist c. g. 414’s, 1930 1,918,000 
Buffalo, Roch. & Pitts. g. g. 5’s.. .1937 4,407,000 
itcceceeeeesnes .1947 1,000,000 
Alleghan & Wn. Ist g. gtd 43.1998 2,000,000 
Clearfield & Mah. Ist g. g. 5’s....1943 650,000 
Rochester & Pittsburg. ‘ist 6's. .1921 1,300,000 
" OO, BO Oe cocccccccss 1922 3,920,000 
Buffalo & Susquehanna Ist g. 5’s, 1913 
“ale ~~ Iaprehentetnaoneen f 1,056,500 ; 
Burlington, Cedar R. & N. Ist 5’s, 1906 6,500,000 
, om. nb mrt aaa tst 5’s:..1934 t 7,250,000 ; 
Ced. Rap Ia. Pails Is & Nor. istb%s-i93i | 1,905,000 
Minneap’s & St. Louis Ist 7’s, g, 1927 150,000 
Canada ee ee int. gtd 5’s, = 14,000,000 
Pe Occcccccccess 
D . ER abasatandstassnben f 6,000,000 
Central Branch U. Pac. 1st g. 4’s.1948 2,500,000 
Cent. R. & Bkg. Co. of Ga. c. g. 5’s, 1987 4,880,000 
Central R’y of Geor yt Ist g. 5’s.1945 
ie oo es rod $1,000 $4500 1 esa 
, con. g. 5’s, reg. $1,000 1.000 000 & $5,000 16,700,400 
. Ist. pref. inc. g. 5's, Pre 1945 4,000,000 
j e 2d pref. inc. g. 5’s....... 1945 7,000,000 
’ 3d pref. inc. g. 5’s....... 1945 4,000,000 
. —— & Nor. Div. Ist een.enn 
' mii Gale Ati. ‘div. g 58.1947 413.000 
i. Mobile div. Ist g. 5’s....1946 1,000,000 
Central Railroad of New Jersey, 
lst “whee 7s. 1002 1,167,000 
* ET Mi Bic ccccccees 
. PE bccseuacesecces 43,924,000 } 
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LAST SALE. 


AUGUST SALES. 





"| Price. Date. 


High. Low.| Total. 














96 <Aug.29,’01 


—e Aug.30,’01 
103 Aug. 26, *01 
9734 Aug. 30, 01 
95 May 17, ‘01 
bess Aug. 30, 01 


108 May 18,’91 


of ne 
ar. 18,’ 

104 g.30. U1 
101% 3 19,°01 
8846 Aug. 13, 01 
‘90 Aug.29,701 
90% June 4. 01 
10h July 1,’92 
111 Feb. 28,°99 


11834 July 9, - 


130% Mar. 8,01 
131 June 3. 01 
12434 June 4. *01 


100 Nov. 18,’99 


19 
113% Nec. 6,19" 
140 Aug. 24.°95 


106% Aug.28,’01 
109 Aug. 17,°01 
107 Aug. b, 01 


91 Aug. 9,°01 
103 Aug.22,°01 


120% Mar. 25,01 
idis4 Aug. 36, 01 
Oct. 30,°99 

s186 Aug. 30, *01 
32% Aug. 28, *01 
20 Aug. 27. OL 
95 Dec. 27,°99 


102 June29.°99 
106 Oct. 24,19” 


Ll J peed 24,°01 
g.27, 01 
130 july 24,°01 





9744 6 38,000 


104 103 | 698,500 
10354 103 | 53,000 
9734 96 | 167,500 
95° 94° | 438,500 


95% 95 | 279,000 
10444 10284 | ° 2721500 
101% 000 
90144 89 | 434,000 


e@eneeeeee 


10534 10514 5,000 
12344 12236 14,000 


eeeeeeese 


10634 106 1 
107 107 1 
91 7 
103 101 56, 
10734 106 | ° 124,000 
84°" 78° | * 186,000 
29 
16 40,000 


130° 1291%4| 33,000 



























BOND SALES. 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Norr.—The railroads enclosed in a brace are leased to Company first named. 






















































































Wane. Principal Int'st LAST SALE. AvuaustT SALES. 
po Amount. | pasa | 

(Am. Dock & Improvm’t Co. 5’s, 1921 4,987,000 | 3 & 5) 112 July 25,01 .... ween | ceceeees 
Lehigh & HB. gen, 604 6, Det | LOS 17 8 1 ise Jair Sie A peri 
- . con. extend . 444’s.1910 12'175,000 Q M | 104% Aug. 80,01 | 105 104% 49,000 
ane keee praneh ern AS) ee 8 sie cite) Oss | 
arleston av. Ist g. 7’s....... 500, a ay Brae 
Ches. & Ohio 6’s, g., Serie we A. ah al 1908 2,000,000 A&O 116% Se 37°01 114 114 1,000 
is ea, Fond 8 OTL ee te ae | 121 Aug.20701 | 130°" 130° | *” 38,000 
0 $I cdncccocecccscacnc t 25,858,000 M&N 1g, July 16,0 aie’ a” | “yaneass 
a 1992 M&S 4 Aug.3v,’ 116,000 
; Gen, er g; A scccccecccesees PBS10,000 | 5c a 8) 108 APF. ISOL | oo.. o..e | ceee nese 
4 8 Orai Val. Ist g. 5’s..... 940 650,000 |3 & 3) 103 NOV. 26,19" | .... ...0 | cecceees 
» (R. & A.d.) 1st c. g. 4’s, 1989 6,000,000 | J & 3} 1044 Aug.22,°01 lon 10344} 40,000 
© Te GRO Oiiiccessccaess 1989 1,000,000 |3 & 3| 9944 Aug.29,’01| 99 99146 3,C00 
. Warm ‘Eval Ist g. 5’s, 1941 400,000 |M & S Os Ape 29,799 aant. gees | eensecue 
Elz. Lex. & B.S. g. &.5’S.....06.. 1902 3,007,000 | M & 8/1 10284 Aug.20, *01 | 10244 102 11,000 
| Greenbrier Ry. Ist gtd, 4’s..... 1940 2,000,000 | M & N| cccssecseccecees cnr. eonn E eondeees 
Chic. & Alton R. R.s. Font g. 6’s.1903 1,671,000 |M & N 10816 qune eer Pao 
. refunding i, Misase 1949 t 29.696.000 | 4 & © Aug. 16, 701; 89 15,000 
rezistered..... . , BD By GE cccoenseceesoses Gece co0ee | coececce 
Miss. "Riv. Bdge Ist s. ty g@.6’s..1912 437,000 | A & 0} 10544 Oct. 80,95 | .... 6... | eeeseees 
Chic. & Alton Ry Ist lien g. 3h4’s. 1950 t 22,000,000 |F & J 85 Aug.30,°01| 8&8 363,000 
. PR iecesccveceosces atte Dias ccccesesecesencs ies. ens A e6nadens 
Chicago, Burl. & Quincy con. 7’s.1908| 22,815,000 |3 & 3| 106% Aug.26,01 | 10744 10654 25,000 
5’s, sinking fund........ 1901 2,291,000 | A & O} 1 Apr. 23, "01 ahaa seco | sesecoes 
’ Chic. & — div. 5’s.. ~ ares ’ . a 10284 Apr. iL, A inet dha eemneune 
+ mver Giv. 4°S.....ccece 467, . ene anes t ageenede 
| " eee GEV. BeBe cccccce 1949 t 296.214.9000 |3 & J 10214 Aug.27. 01 | 1023g 10214 8,000 
” reg eeeeeeeaeeeeeeeeeeee , ¥ d & J eeeerevreeeeeeeeeneee eeee @eee | @@0#8e88848 
| (lowa yey f’d 5’s, 1919 ayy A . oO 10832 Pe a Ot 115% 115% 4,000 
© @  “CQiiisacdinadiscdndiextncs 44, A&O uly 22,’ ities, etches Wh pgiatiiiel 
; Reig hs | + axon] HS ea (6 | Ki 
’ SGatiwestenn div.!4’s..1921 2,950,000 |M & 8| 1008g June 401 nent. anne Et nienind 
+ 4’s joint bonds.......... 192 J & J} 97% Aug.30,'01 | 98144 97 | 3,948,000 
" - registered ......... 215,153,000 QJAN| 96 Aug. 12, 701; 96 96 1,000 
» 6's, debentures.......... 13 9,000,00C | M & N| 109% Aug.21, 01 | 10934 109% 4,000 
Han. & St. Jos. con. 6’s....... 1911 8,000, RG Glee GUIUTEL «cece cece | cvcccese 
Chicago & E. a eta, § f’d c’y. 6’s.1907 2.989.000 |F & D = one het 112 +112 1,000 
" Pt ss stnccceeckns — J&D pr. ee, Bene ee 
* 1st con. 6’s, “gold henna 1934 2,653,000 | A & O| 187% Aug. 14, 701 13744 137% 10,000 
+ Foglstoredss src, | $12,080,000 15 8) 115° Auge |. | | 16000 
Chicago & Ind. Coal Ist 5’s ....1986 4,626,000 |3 & J my Aug.14,’01 11914 119% 1,000 
Calengn, Deere & Louisville. 4,700,000 * Aug.23,01|124 121% ones 

e relunding &. 0'S..........- 5 J J ug q 
‘i ES 1947 3,542,000 |\J & J Lit Augia 01 | 111% 109 26,000 
Louisv. Alb. & Chic. 1st 6’s. .1910 i | fee) 2 3 | | er ee 

wy Milwaukee & St. Paul. 

vo PHBE SB vccese'--neeboa|f 920000) 4 355 173% ABTA | 12: sian 
Si tidcchkonnnsie . J d Stes. beead ebnceen 
Ist C. & M. 7’s......... 1908 398, J&3/1 ST. den. sees E gucganen 
Chicago Mi). & St. Paul con. 7's, 1905 3,518,000 | 3 & J} 181 Aug.14,’01 181 18) 12,000 
» terminal g. 5’s......... 1914 4,748,000 |3 & 3) 111% Aug.24,°01 | 111% 111 3,000 
* gen.g.4’s, series A....1989 %8,6:6,000 3 & 3| 1104 Aug.29,"01 110% 110% 31,000 
. WOMSONOG oc cccs ccvcns ccee |S cee nenedeus @ - Fi PER Bee Ee Oe) cece ccce | cccccces 
. gen. &. 34'S, a " 2,500,000 SD & Fi 'ceccccececocccece Cede c¢ee | eesccece 
a , J & J eeeeeseeeeeeeeeee eeee eeee | @eoeeeees 
* Chic. & Lake + 4 5’s, 1921 1,360,000 | 3 & 3/ 116% July 1, = it. sates | pebbones 
. Chic. & M. R. div. 5’s, 1926 3,083,000 | 3 & 3| 11934 Aug. 23,01 11934 118 53,000 
; . Chic. & Pac. div. 6's, 1910 3,000,000 | 3 & 3/ 116 6 Aug.1201 116% 116 5,000 
« IstChic. & P. W. g.5’s.1921 25,340,000 | 3 & J| 11634 Aug.29,"01 | 117% 11 29,000 
. panete & & +e g. _ “"" ayy Jas os aw Ms 12 111% 2,000 
s rar 9 A J&Jd JULY ecoe eoos | ceocccces 
» 1st H’st & Dk. div.’ vs, 1910 5,680,000 | J & J| 12084 Aug.12,’01 | 12034 12034 15,000 
» DE iisistonsensannndl 1910 990,000 |3 & 3} 110% _ alia litany SAT Rae 
' - os pows & ie ex, 2° py J&dJ Lees aoe rh =| es Poe 
. Ist 5’s, La av. 500, JaJ unel4,’ shen. end neeausetd 
’ neral Point div. 5's, 1910 2,840,000 |x & 3} 110% May 15, i a Cates 
e  IstSo. Min. div. 6’s....1910 7,482,000 |3 & 3} 116 Aug. 15, 701;116 116 3,000 
a Ist 6’s, Southw’n div., 1909 4,000,000 |\3 & 3/113 Aug. 8,°01;113 118 3,000 
. Wis. & Min. div. g. 5’s.1921 4,755,000 |3 & J| 116% Aug. 21, 01 | 116% 116% 8,000 
’ Mil. & N. ist M. L. 6’s.1910 2,155,000 |\3 & p| 116 July 2°01 June - dena | denneedas 
L e «=: Ist. CON, 6S. ..... 000002 193 5,092,000 |5 & pD' 12144 Mar. 12.01 , oueoes oe 
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BOND QUOTATIONS.—Last sale, price and date; highes and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. | Principal 
Due. 


Amount. 


Last SALE. 





Price. Date. 











me & -—~ \e con. 7’s. ae 


. S etiiared — 7% .1902 
. extension 4’s. 1886-1926 
, gen. &. i Se sone 
. ks Sos ce ceneces 
® ” . - OT 
P) ey J fond 6’s..1879-1929 
s @eeneneeeeaeeeeveeeeee 
. aking fund 5s’..1879-1929 
r) ET 
, SM Escceccccccses 1909 
, PTs ncnéacesscounane 
, cca ae 1921 
® it. danceckeonene 
1 . sankcithey or deben., 5’s.1933 


registe 

Des Moines & Minn. ist 7’s.....1907 
Milwaukee & Madison Ist 6's. 1905 
Northern Illinois Ist 5’s........ 1910 
Ottumwa C. F. & St. P. Ist 5’s..1909 
Winona & St. Peters 2d 7’s.....1907 
Mil., L. Shore & We’n Ist g. 6’s.1921 

" ext. &impt.s.f’d g. 5’s1929 

, Ashland div. lst g. 6’s 1925 
* Michigan div.1st g.6’s.1924 
" 5’s 1907 
a 





SE, Ges GOs coccccces 
l Pv savendecceeces 1911 
Chic., Rock Is. & Pac. 6’s coup.. — 
POMMSSTOE. occccccccces 
. ot oe Di cccdeveennes 1988 
Des Moines & FC. a Se ist 4's.1905 
# Ph cccenaéoeceneed 
oie ON iin heh sitninnats 
Keokuk & pea Me iIst mor. 5’s. .1923 
s small bond............ 1923 


Chic., St.P., Minn.& Oma.con. 6’s.1930 
Chic., St. Paul & Minn. Ist 6’s. .1918 
North Wisconsin Ist mort. 6’s..1930 
St. Paul & Sioux City 1st6’s....1919 


Chic., Term. Trans. R. R. g. 4’s. .1947 
Chic. "& Wn. Ind. Ist s’k. f'd g. 6s. 1919 

gen’l mortg. g. 6’s...... 1932 
Chic. & West Michigan r Ry 5’s...1921 
Choc.,Oklahoma & Glf.gen.g. 5s .1919 


Cin., Ham. & Day. s’k. f’d7’s. "7 
lates Day. & ir’ n Ist gt. dg. 5’s..1941 


Clev. Cin. ,Chic.& St.L. gen.g. 4’s..1993 
[ do Cairo div. ist g. 4’s..1939 
Cin. ‘Wab. & Mich. div. ist o. 4’s.1991 
St. Louis div. Ist oe trust g.4’s.1990 
2 A beg Reel dt div. Ist g. 4’s.. a 
hite W. Val. div. Ist g. 4’s. 
Cin.,Ind., St. L. & Chic. Ist g. 4's, 1938 


" registe popeneeoeeseennns 

4 Se 1920 
Cin. S’dusky&Clev. con. Ist g.5’s1928 
Clev. ,C., C. & Ind. con.7’s...... 1914 
” Gm, Teme TB ..cccccce 1914 

* gen. ponee re 1934 


regis 
Ind. Bloom. & West. lst pfd vies 1940 
Ohio, Ind. & W., 1st pfd. 5’s....1938 
Peoria & Eastern 1st con. 4’s. ..1940 
| e income 4’8..........e- 1990 








—_—— 





12,832,000 
7,510,000 


18,632,000 
12,454,000 
5,878,000 
6,982,000 
5,900,000 
10,000,000 
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141 July 26,01 


105 - Suty 29,01 


116 J uly 23, *O1 
111 -Oet. 18,19’ 
108% Aug. #2. 01 
10734 May 24, 19° 
110 Aug 27. 01 


10834 Apr. 17,°01 


1174 Aug. 16, 01 
107 Nov 20, 95 


g. 6,°1 
10744 Feb. 21,’01 


113 = Apr. 25,01 


128 Aug. 2,701 
126% July 22,01 
16634 Aug.29,’01 
10634 a a 01 
99% Feb. 20 


111% Aug. 5,’01 
100 Apr. 15,’97 


138% Aug.29,’01 
138% Aug.23,’01 | 138% 
140 Mar. 22,01 
129 Aug.16,’01 


544 Aug.3),’01 
10756 


July 11,’99 


118 July 26, *01 
100 Oct. 28,°93 
103 Jan. 17, 19° 


115 Dec. 14,19° 
1138. Oct. 10,19” 
114 July 3,°01 


= Aug.24,’01 


Jan. 10,’°01 


10284 Aug, 20. 01 

108. July 29,01 

99 May 4,°99 

100 Junel4. "01 
OV 


97 Aug.30,°01 
6846 Aug.28,’01 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Amount. 


LAST SALE. 


AUGUST SALES. 





id.| Price. Date. 


High. Low. 


Total. 











Clev.,Lorain & Wheel’g con.1st 5’s1933 
Clev., & Mahoning Val. gold 5’s. .1938 
registered 


Col. mae Ist 2-B-4'S....000 1947 
‘.. va... iistitendindeesed 1947 
Colorado & Southern Ist g. 4’s...1929 


Conn., Passumpsic Riv’s Ist g. 48,1943 
Delaware, Lack. & W. mitee 7’s. .1907 





[ Morris & Essex ist m 7’s. .1914 

i ensiitens aeéatied "1871-1901 

” Ist C. Std 7S... 000.0000 1915 

ER 

hoe Y., tek & West'n. Ist 6’s.. _— 
. ” ee 1923 

" terml. imp. 4’s..........19238 

Syracuse, Bing. & N. Y. 1st 7’s..1906 

| Warren Rd. Ist rfdg. gtd 2.344’s.2000 


a a & Hudson Canal. 


# ned Penn. Div. c. 7’s. su 
| Albany & 7 ah Ist c. g. 7°s.....1906 
” registered ia aaa nc anniek elnlial 
" . ~ sciahih il iinet h dh een eli 1906 
Rens. & Saratoga 4 C. s.. i ». 1921 
" TRIER Er 





Denver & Rio G. ed con. g. 4’s...1936 
" con. g.4 1936 
» impt. m. g. es. . 1928 
Denv. & Southern Ry g. 8, ‘fg. 58.1929 
Des Moines Union Ry Ist g. wee i 
— a [st lien g. 4s.. a 


*eeeeeeeeeeeeee 


7 POMOOTOS oc ccccccccescccsccs 
I MM GB... cccecccccccess 


1 
Duluth, Red Wing & 8’n is 5’s.1928 
Duluth’So. Shore & At. gold 5’s. .1937 


Elgin Joilet & Eastern Ist g 5’s. .1941 
+ PO Gah oncccdassccus 1947 


” 2d extended g. 5’s.....1919 
» 3d extended g. g's. . 1923 
P 4th extended g. 5’s....1920 
+ 5th extended g. 4’s....1928 
- lst cons gold 7’s. . «1920 
. 1st cons. fund g. 7's. ...1920 
Erie R.R. lst con.g-4s prior bds. 1996 
” WOMIISOTOS occ cccccccccosess 
4 Ist con. gen. lien g. 48.1996 
” I inis60000% cancecec 
” Penn.<col. trust g@. 4’s.1951 
Buffalo, N. Y. & Erie Ist 7’s..... 1916 
Buffalo & Southwestern g. 6’s..1908 
” EA AS EEE 
Chicago & Erie Ist gold 5’s..... 1982 
+ Jefferson R. R. Ist gtd g. 5’s....1909 
ed Dock consol. g. 6’s....... 1985 
L. E. & W. Coal & R. R. Co. 
Ist gtd. currency 6’s.......... 
L. E W. Dock & Imp. 
Co. ist currency 6'S........... 1913 


N. bas & — Lake gt g 5’s..1946 
Midland R. of N. J. 1st g. 6°s.._i9i0 
N.Y., Sus.&W. Ist refdg. g. 5’s.. — 


" 2d g. 446’S8......... poo’ 
” & er 1940 
“ term. Med i ae 1943 





” reqs red......$5,000 each 
| Wilkesb. & ast. Ist gtd g. 5’s. .1942 
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111 Sept. 5,19’ 
129% May 29, *01 


82144 Aug.29,’01 
82 Aug. 28, OL 


8844 Aug.30,’01 
102 Dec, 27,93 


120%4 Apr. 10, 01 
ne25,"01 


oe 7 2,°01 
ug. 5, 01 
116 Junezi, 01 


Jun 
111% Jul “01 
ills J uly *01 
ae July 18, *OL 

Jan. 17, 01 


101% Aug.26,’01 
il J a. “01 


1154 Sealy 30; 01 
101% July 23,’89 
A214 Heb. 11,568 
11344 May 17,’01 


112% Apr. 18,"01 
11844 Jan. 28,°01 


‘Aug. 16, 701 
os. Aug. 30, 01 
atin dia ree i om 
136i Apr. 3, *01 


123 July 29,’01 
108 June 5, 01 
187% Aug. 29, *01 


118% Aug. 7,’01 


109 Oct. 27,98 


115% May 16,’01 
115 Aug. 21. 01 

94 Feb. ll, 01 
10554 Aug. 28) 01 
115% June 8. 19” 


10944 Aug.29,’01 





82 
a 
8834 


149 


1/112 
95 


99 99 
89% 8514 


115 
10554 105 


110 


80 
82 


87 


13834 13814 
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102% 101% 
112° 
9444 


18714 137% 
118% 118% 
115 


109144 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
, for the month. 
Notre.—The railroads enclosed in a brace are leased to Company first named. 





LAST SALE. AUGUST SALES. 


NAME. Principal 
Due. 


Amount. 





Eureka Springs R’y Ist 6’s, g.....1933 


Evans. & Terre Haute 1st con. 6’s.1921 
" st General g 5’s. 1942 
. Mount Vernon Ist 6's... 
jul. Co. Bch. Ist g 5’s...1980 
Evans. & Tnd’p. 1st con. g g 6’s....1926 


Florida —. hn Penins. Ist g 5’s. ..1918 
and grant ex. g 5’s..1930 

" ist 5 g 5's 1943 

Ft. Smith U’n Dep. Co. Ist g 444's.1941 
Ft.Worth & D.C. ctfs.dep.lst 6’s..1921 
Ft. Worth & Rio Grande Ist g 5’s.1928 
Galveston H. & H. of 1882 Ist 5s..1913 


. 1945 

Ga. Car. & N. ‘Ry. “bet gtd. g. 5’s. .1927 

Hock. Val. By. Ist con. g. 444’s.. .1999 
iste ee 





Illinois Central, Ist g. 4’s 
registered 
— c 


stered 
ist wed i 3s ster]. £500,000..1951 
stered 





re al outstg....$13,950,000 
— trust gold 4’s. .1952 
re 


Pale div. reg. 5’s...1921 
. Louis div. g. 3’s....195 





regis 
Belleville & Carodt Ist 6’s 1923 
Carbond’e & Shawt’n Ist g. we 1982 
Chic., St. L. & N. O. Ah we 5’s....195 





regis 
St. Louis, South. Ist gtd. g. 4’s, 19381 


Ind., Dec. & West. Ist g. 5’s 
. Ist gtd. g. 5’s 


inois & Iowa Ist g.4’s. .1950 


Indiana, [| 
Gt. N’n Ist. 6’s, gold.1919 
5’ 1908 


Internat. é 
a 


, 3 





gtd g.5 
Kansas City Southern Ist g. 3’s. —_ 
. registered ; 


take Erie & ge “i g. vp 
| N orthern Ohio ist gtdg 5's. 


. -1987 
. 1941 
. 1945 
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t 24,679,000 
} 3,000,000 


t 14,320,000 
600,000 
t 4,939,000 


t 6,321,000 
t 2,000,000 
t 5,425,000 
470,000 
241.000 
t 16,555,000 
1,352,000 


t 3,500,000 
588,000 


1,824,000 
933,000 


Ir nt’st 
‘Paid. 




















cy ee SS ESSEC EP renenuurunveNNce 


So pmaZwy 





Price. Date. 


High. Low. 
































Nov.10,’97 


July 8,01 
Aug. 27. 01 
May 10, 93 
Sept.15,°91 
Aug.26,’01 


Sept. 6,°99 
8044 May 14,’96 


105 Mar.11,’98 
105% Aug.29,’01 
8644 Aug.30,’01 


101 May 31,’01 


106 Dec. 12,’88 
4 Nov.27,19” 
9944 Jan. 22,19" 


107 Aug.29,’01 
1045 May 18,’01 
115% Apr. 3,01’ 


i poe 
Ey July 13°96 


105 July 24,01 
10434 Jan. 30.°99 
ens July 11,01 

0944 Dec. 13,°99 


pr. 17,01 

Jan. 31,19’ 

4 Aug.14,’01 

10144 Sept. 10,°95 
100 Nov. 7, 19° 
124 Dec. 11, 99 
112% Aug 26, O01 
a i 31, 19” 


102% Nov. 16, 19° 
107 June 6,°01 


irks Apr. 25,’01 
Aug.28,’01 
103 Aug. 27.01 
80 <Aug.30,"01 


1164 Aug.28,’01 


6916 Aug.29,’01 
6344 Oct. 16, 19” 


11954 July'31,’01 
1184 July 30,°01 
110 J aly 16,°01 

















10134 101% 


112% 112% 


127 127 


128° 126 
10s 101K 
80 7% 


116% 1154 


70 601% 











BOND SALES. 





BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Nots.—The railroads enclosed in a brace are leased to Company first named. 











LA8sT SALE. 


AUGUST SALES. 





id.'price. Date. 


High. Low.| Total. 























NAME. Principal 
Due. Amount. 
Lehigh Val. he ) coll. g. 5’s..... 1997 

5 FR ectdes ccconcéscens 8,000,000 

Lehigh Val. N. Y. Ist m. g. “4's. 1940 15,000,000 
BONG cc ccccccccccccccses | cocccccces 
ee ee (ft ee 
Lebigh Vv. os Co. Ist gtd g. 5’s. = t 10,280,000 
a {fy ae 
{ Elm.,Cort. .& N. oe g.ist ” 6’s _ , [ayo 
Long Island Ist cons. 5’s.......... 1931 3,610,000 
" Be GOR, B. Decco ccccccce 19381 1,121,000 
[ Long Island gen. OD, Gin on0eses 938 3,000,000 
Ferry Ist g. és ee 1922 1,500,000 
5 ry ‘. paéendensereeeeowes 1932 325,009 
. emer oe hs aneeenioeia 1949 ner 
4 Brookiyn & Monta 1sté's.. Rood 171911 "250,000 
N. Y. Bkin & M. Bist c.g. 5°, 1985 | 1,601,000 
N. Y. & Rock’y Beach lst g. 5’s, 1927 883,000 
Long Isl. R. R. Nor. Shore Branch 
q Ist Con. gold garn’t’d 5’s, 1982 1,425,000 
‘ Louis. & Nash. gen. g. 6’s.......1930 9,221,000 
e old 5’s eeseses . eeeecece 1,764,000 
; register git 21,194,000 
. eee trust g. 5’s, 1931 5,129,000 
e coll. tr 5-20g 4’s. 1903-1918 8,500,000 
. Cecilian branch. 7s, . 1907 380,000 
: E., Hend. & N. 1st 6’s. .1919 1,895,000 
» L.Cin. &Lex.g. 446’s,..1931 3,258,000 
: ® N.O. &Mobilelstg. 6's. -1930 5,000,000 
s 2d =, eo eeeeresesesese 1 1,000,000 
> Pensacola div. g. 6’s...1920 580,000 
e  §8t. Louis div. — 68.1921 3,500,000 
’ Pt cktnianéeodin 1980 3,000,000 
+ Ken. Cent. g. 4’s...... 1987 6,742,000 
» L&Nn.& Mob. © Monte 
PR 1945 4,000,000 
» N.Fla.& Sah a g.5’s, 1987 2,096,000 
' Pen. & At. ‘Ist g. g, 6’s,1921 2,659,000 
e §.&N.A.con. gtd.g.5’s "1986 3,673,000 
{ es So. & N.Ala. Std. g. 68, 1910 1,942,000 
Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 3,000,000 
Manhattan noe ame Con. 4’s..... 1990 28.065.000 
© FRscsdcccceccceccece —* 
Metropolitan Elevated ist 6’s....1908 10,818,000 
Manitoba Swn. Coloniza’n g. 5's, 1984 2,544,000 
Mexican Central. 

* con. mtge. 4’s...... eT 65,643,000 

* Ist con. inc. 3’s.......... 1989 20,511,000 

© Btittandsecssnncons 939 11,724,000 

. e —_ Sone g. 5’s....1917 , 

* wnt ity eoccccccecce 191 915,000 
Mexican accaat Ist con g. 4’s, 1942 4,635,000 
Mexican Nat. Ist gold 6’s........ 1927 | 10,779,000 

* m.. ines .6’s **A’’ 1927 coup.due 12.265.000 

° si 6’s 8B”... ++ AO 12,265,000 

‘ orthern Ist g. 6’s..... ’ 

__epestaimnenenen } 1,188,000 
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110% May 13,’01 


110 Aug.13,’01 
111 Mar. 25,’01 


112 July 9,719 


10934 Oct. 18,°99 


109. June27,’01 


964 June 4,’01 


101% Sept. 1,’99 


121 July 23,’01 


22,99 


ng 27,01 


eeeeeeveeeeoee #808 


1008 Ju nel7,’96 

Jan . 3, 99 
105 May 4. 19” 
1138. Dec. 28,19" 


Au 


y 
oe May 17, "01 


Dec. 5,19” 


134 Jan. 22,'01 


Aug.26,’01 


100 Aug. 7,’01 
ve Mar. 28,’01 


Aug.29,’01 


1138 Apr. 18.01 
115% Aug.27,’01 


Sept.30,°96 


100 Mar.19,’01 


104 Aug.29,’01 
10544 May 7.01 
11446 Aug.29,’01 


85% Aug. ot 01 
3454 Sue 01 
2344 Aug.27,’01 


9056 July 29,’01 


es at 19,19” 
July 1,01 


wt ais 1.°01 


105 May 2. 19° 








10454 103% 
114% 114% 5,000 





St Hb Has] 488 
102 1008 128.000 
i111 1,000 
101 10054} 30,000 


86 ,000 
85 Sue 1,529.0 
24 2014| 677,000 





551 





e*renees 





fase Tag | “10,000 
100° 100" 1,000 


lil © 111° | ~~ 1,000 


115% 111° 11,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total! sales 





THE BANKERS’ MAGAZINE. 


for the month. 


Nots.—The railroads enclosed in a brace are leased to Company first named. 













NAME, 





Principal 
Due. 


Amount. 









Minneapolis & St. Louis Ist g.7’s.1927 
Iowa ext. Ist g. 7’s 1909 

Pacific ext. Ist g. Cs. 1921 

Southw. ext. Ist g. 7s. ot 

Ist con. g. 

Ist & refunding g. 4’s.. 





Minneapolis & Pacific Ist m. 5’s..1936 
* stamped 4’s pay. of int. gtd. 
Minn., 8. >. ~~ & Atlan. Ist g. 4’s.1926 
. d pay. of int. gtd. 
Minn., 8. Pi & | .S. M., Ist c. g. 4’8.1938 
" stamped pay. of int. gtd. 


Missouri, K. & T. Ist mae 6. 4’s.1990 
2d mtg@e. @. 4°S...cccces 
. Ist ext gold Bs 

Booneville Bdg. Co. gtd. g 
Dallas & Waco Ist gtd. g. 0's at 

} Mo. K.&T. of Tex Ist gtd.g. 5’s.1942 
Sher.Shrevept & Solst gtd. &: a 
Kan. City & Pacific Ist g. 4’s... 1990 
| Tebo. & Neosho Ist 7’s......... 1908 
Mo. Kan. & East’n Ist gtd. g. 5’s.1942 


Missouri, Pacific 1st con. g. 6’s...1920 





. 3d mortgage 7’s....... 1906 
. trusts gold 5’sstamp’d1917 
. Sc dstndckesan geen 
, Ist collateral gold 5’s.1920 
" ES 


Cent. Breach Ry.lst gtg. g. 4’s.1919 
Leroy & Caney Val. A. L. Ist 5’s.1926 
4 Pacific R. of Mo. Ist m. a4 ~~ 1938 


* stamped gtd gold5’s..1931 





. unify’g & rfd’g g. 4’s.1929 
EE 

| Verdigris V’y fed. & W. 1st 5’s.1926 
. 1945 


Mob. & Birm.., prior lien, 1 B- 5’s. 
small 


mall 
Mob. J achennt tien City lstg.5’s.1946 
Mobile & Ohio new mort. g. 6’s. .1927 


r lst extension 6’s...... 1927 

, GME. Ws « nnctkeogken 1938 

" Montg’ rydiy. Ist g.5’s. 1947 

St. Louis & Cairo gtd g. 4’s..... 1931 
Nashville, Chat. & St. L. lst 7’s...1913 
# Ist CONS. g@. 5’S.......200- 1928 


" Ist g.6’s Jasper Branch.1923 
” lst 6’s McM. M.W. & Al1.1917 
2 BOC OS Te @ POs ccccccccse 917 
N. O. & N. East. prior lien g. 6’s..1915 





Me Ke Cent. & Hud. R. Ist c. 7’s. .19038 
[ Ist registered.......... 1903 
g. mortgage 3is...... 1997 

” regis we i acaleaties 

debenture 58. . 1884-1904 
debenture 5’s reg.......... 

reg. deben. 5s. . 1889-1904 


debenture g. 4’s..1890-1905 


registere 


a oes. ext. g. 4’s...1905 


tered 


Beech Creek “4 ot 4’s. . 1936 
" DE .cecce6eee 6an0n< 
. 2d td. g. 5’s 1936 
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1,320,000 


5,251,000 
{ 3,661,000 
t 90,578,000 
+ 19,101,000 


t 5,000,000 
500,000 
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F 
M 
J 
A 
J 
J 
J 
A 
J 
J 
J 
J 
M 
M 
M 
J 
J 
M 
M 
F 
F 
FP 
F 
J 
J 
J 
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Last SALE. 


AUGUST SALES. 





*| Price. Date. 


High. Low.) Total. 








147% Feb. 15,’01 
ee Senee 

OV ‘ 
. 7,701 
Aug.30, *01 
105 Aug.29,’01 


102 Mar.26,’87 
fs Juanes a9 


Rope Aug.30,’01 
ug. y *01 


108 Aug.29.’6! 
103% July 23.’01 
904 July 24°01 


110% July 29, *01 


— Aug.28,’01 
J unel2, 01 
108 Au 2.30, 01 


eee eeeeeveevnee ee eee 


eeeeeeeeeveeneee ee 


Aug.16,’01 
May 1,’01 
Aug.28,’01 
June 6,’01 
116% Aug.30,°01 
116% June 5,’01 
92 Aug.29,’01 


DRUAUMOOrPnukePrrP ann ZAZA OUrPUnAZArds 


gp BP RP RP RP BP pp BP RP BPR oe oe BP BP BP RP RRP on Be Be Be Be we 


& & & 
hk 


& ge & 
oad 
_ 


July 9,’01 
101% Apr. 24,19” 
126% Aug. * Ol 
115 July 1 01 
1233 Mar. 28." v1 
108 — 24,°96 
110 c. 20. 99 
108% y nee 13. 94 


10446 July 24,°01 





953g Aug.29,’01 
9444 Aug. 8,01 
| 9% Jan. oe 

111 Mar. 1,°01 
(106 June 7 "98 


& A 
& S 
& J 
& O 
& J 
& J 
& J 
& O 
& J 
& J 
& J 
& J 
& S| 
& S| 
& S| 
& D| 
& D| 
& N 
& N 
& A| 
& A 
& A 
& A 
& J| 
& J 
& JS 
& J 


eree@eetvv @O es eee 











105 


130 
125 


12654 


044 


eee 


130 
125 


126% 
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Notge.—The railroads enclosed in a brace 


BOND SALES. 


for the month. 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 


are leased to Company first named. 
















































































liieoee Principal | Int’st| LAST SALE. AUGUST SALES. 
Due.| Amount. | Paid. 
Price. Date. |High. Low.| Total. 
Carthages:Adiron, Istgtd g.4’s1961 1,100,000 | J & D) LE, yee jenna , 
eartie ai Corporation, ; Oe ee |. nice cece 1 éneseoes 
Ist s.f. int. gtd.g. #’sser. A. 1946 f THON |S & 3) HS July 2,8 s 
" bonds series B...... Oe ae eer sabe. ebeb F eeeneee ‘ 
Gouv. & Oswega, Ist gtd g. 5’s.1942 ET TTT id stenenannennins eden. eben | wetenses 
Bohaws 5 ene Ist gtd g.4 — py 7 as its, uly se 19° asi my epee 
coccccccccecccoce 9 9 . 4 . 
N. Jersey June. i, g. sat £5. .1986 1.650.000 os 102 Feb. 3 OT ct: aan 1 eeeneen 
e reg. certificates........... ae) , | ares ea. Poe 
N.Y.& Putnamlstcon.gtdg.4’s.1993 4,000,000 |A & 0/103 May 22,°96| .... alle 
Nor. & Montreal Ist g. ‘aewlys = _—_ 130,000 ry oe taitediiis aii ‘30, ve 11384 135% ane 
ne wt aaaguaniatg caren { 50,000,000 |5 & 3 ie om 26°01 | 11246 11146| 22,000 
Lake Shore © 2, 2d 7’s Soe aoe t 8.428.000 — ee Aug. oa 108% 108% 25,000 
con regis peee . . J&D ar nee cane | O6eesean 
4 g 8 e- eo . ieneiee anes 1997 40.760.000 | 2 & D} 109 7 Aug.26, "Ol 109 §=6109 3,000 
gistered............ ‘ re J&D/lll May 2 ae Ce eR Er emnCrst es 
Detroit, Mon. & Toledo a rs. eo pry 4 . A| 11754 May 15. tn -eses “eee aeaneen ‘ 
st gtd c. 5’s.. , Dl teteiieheten ss sane ened t eecegeee 
Mahoning Coal R. R. Ist 5’s.. ..1984 1,500,000 |J & J} 128 Jumel9 Ol) .... cove | cocccess 
Pitt McK’ port a! Y. ist gtd 6's. a ao : : J WEE UE | cece cece | coccccce 
9 AA BU ODBSeecceccssces 9 J SY eee eeee | @8©0@0880808 
McKspt & Bell, V. iste, 6S..1918| 600000 (3 @ 3) 72200 conreesids Lomeseie 
wea eon See 1908 | 2000000 | Ma | 108" Auecig or | 102 102" | "5-000 
” > Gs Bibcesececcees {UU0, M&N u ’ 
’ _, pte e teen ee eeeees 1 1,500,000 |M& 8S} 119 Fune20" 701 aca: «taints Te -aeiiaieandi 
: a ks.....-------- | elias eere | 
© BRBTE. PWrcesccccccccece 1940 | | 2,600,000} J&J3}/110 Mar. 8,01 aoc 0666 | ascceeee 
” Se Are Bins cecacéecenncs Beer J & J) 106% Nov.26,19” nid: eats k oeebedes 
Battle C. Sturgis Ist g. g. 3’s...1989 476,000 | J & Di .........ceceeees ay. ence Et neon 
N. Y. & Harlem Ist mort. ise. .1900 11.444.000 | M & N| 10234 Mar. 13,19” see wees | cweseses 
" V’ & Northern ist &. e sooo prt M&N ; oe ae: 6.19 eee sees | secceses 
orthern Ist g. cad ,200, A&O ay 8,’ nt sm - eexnguie 
R. W. & Og. con. [st eel Bis. . 1922 9.081.000| 4 & © ig Se Nay 220 01 | 12744 12634 3,000 
coup. & nd currency.........-. salt VE cos nenenensomuns sae e606 T wensenes 
Oswego & Rome 2d gtd goid 5’s.1915 400,000 |F & A} 113 Apr.13,’94 nese | eosenene 
R. W. & O. Ter. R. 1st g. gtd 5’s.1918 | LE Preparer seen 1 oomnnuee 
| Utica & Black River gtd zg. 4’s..1922 :800,000 |3 & J} 110 Oct. 15,19 | 2... 2222 | cccccces 
a Chale. £06. Louie Ist g. 4’s...1987 19.425.000 |4 & ©} 108 Aug.28,°01 bo = ry 
7 edn ntecacunenwedies — A&0O!106 Au "19.01 \ 
N. Y., N. Haven & H. Ist reg. 4’s.1903 2,000,000 | J & D/ 102 Feb. DT coke weed | pesanuda 
fn — _—- OL Nasa A &0O)}: eg 203 «=. 208 1,000 
" small certifs soned »430,000 | ...... Dee BEL ccee céee | ccesecss 
Housatonic R, con. g. 5’s......... 1937 2,838,000 | M & N! 13454 July 26.01 nade 
New Haven and Derby con. 5’s. .1918 575 000 | M & N/ 11546 Oct. 15,°94 |... wees | ceeeeeee 
N. Y. & New England Ist 7’s......1905 6,000,000 |3 & J) 114 Jam. BID | cco cece | ccccccee 
" a ensenedencmaamanne 1905 | 4,000,000 |} 3 & 3} 110 Apr.12,°O1 | 1... coos | cecccees 
N.Y.,Ont. nt Bn et ing ee 4’s, a -_ , 16,937,000 |M & 8 Ly dy Aug. - = 10444 10344! 116,000 
” egistered....... only éctsinteas 1 ov.30,’ vik alee = acai ; 
Norfolk & Southern Ist g. 5’s....1941 | 1,350,000 | M & N| 11214 July 23,°01 |. 1. eee | cccceees 
Norfolk y Ant arene yh —* 6’s. ~~ Bye M&N = — re eaee* aur weoneass 
, imp’m ext. 6’ 000, F& A|\ li ug.20,’ x 
* New River Ist6’s........ 1982 | 2,000,000 |A & 0/134 Aug.20,°01| 184 134 5,000 
Norfolk & West. Ry Ist con. g. 48.1996 | A& 0/102 Aug.30,°01 | 1024 101 146,500 
’ eg ae mscaseswes seseeese | 30,704,600 | A & Oo DEES «sclint ecco | cccdwnee 
" be cen eoccoenccece BS O} ccccccccccccccccs | cove ecoce | coccccce 
° C.C.& T. lst g.t. g g sided | 600,000 | 5 & 3) 107% July 1.01 | 2... eee | cccceces 
* Sci’o Val & N.E. 1st g.4’s,1989 | 5,000,000 | & Nn! 10034 July 30,01) 220.0020. | DIN 
t P. Ry wetoe ney d &ld.gt.g.4’s. .1997 | it 94,007,500 | QJ | ity) fueee 10434 104 231,500 
bediaekinneddbenies — Q J | uly ninind cainciiaaiel 
' gen. lien g. ce 2047 |) 5. | QF | 72 Aug.30,01| 7236 713; | * 337,000 
apa CE ¢ 98,000,000) QF | 70 Aug.2801| 70 70 3,000 
St. Paul Duluth div. i. 8. 1996 | ‘| 9,215,000 | ‘J &D! 9934 July 11,701 | unt: aeen | eencawes 
i setiahin ahier beds cms) | | PP berietenee Pres pe 
St. Poul in N. De hesow gen g- Ae .1923 | | ‘t 7,985,000 | F & A! = Aue a0 '129 =: 128% | 9,000 
gistered certificates.... | —— QF MEET L este cece | ceceses ‘ 
St. Paul sant eS badades J oyeeg ‘FEF & A 122% Feb. 13, 01 | | emai 
eva trea le .000,000 | A & 0! 112° Junel0.’01 | ssaiiel,  dabaceneiel 
RS 1968 1,000,000 3 & D)/ 106 July 12,01 | EAS 
| wesenalen Som. » Ist g. 4’s..1948 1,538,000 | (QMCH) 8834 May 31. nil nee | iuoneuel 
Nor. Pacific Term. Co. Ist g. 6’s..1933 3,764,000 3 & J. 116% Aug.29,’01 | | 1164 115% | 19.000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and totai sales 
for the month. 


NotTe.—The railroads enclosed in a brace are leased to Company first named. 


















































NAME. Principal 
Due. Amount 
Ogd. & L. Ch. Ry. Ist gt. s- 4’s, — 4,400,000 
Ohio River Railroad Ist 5’s....... 2,000,000 
" gen. mortg. g es" errr 1937 2,428,000 
Pacific Coast Co, Ist g. 5’s........ 1946 4,446,000 
Panama Ist sink fund g. 444’s....1917 yy 
» 9g. f. subsidy g 6’s........ 1910 1,346,000 
“ypeer trent Railroad Co. 
(P. — Co. *s gtd. 414’s, ist. ceccece — t 19.467.000 
ncscensonssencsoahel peat 
’ gtd.3 coi.tr.reg. cts..1937 5,000,000 
td.3% col.tr.cts.serB 1941 | 10,000,000 
Chiec., St. ae hd & P. ist c. 5’s. .1982 1,506,000 
Clev. L&P. n. n.d, g.dig's Ser. A.i943| 3,000,000 
gens iendceneeeneesl 2,000,000 
. Reston G DES . ccccccces 1948 3,000,000 
E.&Pitts, gon.gid.g B3GeSer.H.1000 | 2,250,000 
i gen g. er. wou, 
7 C..1940 1,508,000 
Newp. & Cin. Bge Co. gtdg. 4’s..1945 1,400,000 
Pitts.,C. C. & St. L. con. g 446’s.. 
© GEER. cenccocceesees 10,000,000 
» Series B gtd.......... 1942 8,786,000 
» Seri ivsnesweall 1,379,000 
r nee ae > Fe 1945 4,983,000 
> E gtd. g 5,859,000 
Pitta., Ft. Wayne & C. erst 8. 1912 2,917,000 
eeudaseseuseacnne 2,546,000 
: » 8d 1s budeeenseoeoes see “1912 2,000,000 
Penn. RR. Co. Ist Rl Est. g 4’s. ..1923 1,675,000 
con, sterling gold 6 per cent...1905| 22,762,000 
con. oueeeney 6’s ~eammeamen oo 4,718,000 
con. go hk ont Di ccecéoceceed 
tere eeeeeeer eeeeeeevee t 4,998,000 
con, gold 4 PS wceevesencen ] 3,000,000 
4 Alleg . Valley Sch: gtd $ wie 5,389,000 
ag & Mar. Is ee es: 1935 1,250,000 
Del. R. RR.& Braco Pus -4’8,1936 1,300,000 
G.R. & Ind. Ex. 1 st gtd. 446s 1941 4,455,000 
fan? Ge RO Istgz.4’s.1936 500,000 
| U’d N.J. RR. & Can Co. g 4’s...1944 5,646,000 
Peoria & Pekin Union Ist 6’s....1921 1,495,000 
Be MP ic ccccccccovess . 1921 1,499,000 
Pere “yyy 
Flint & Pere Marquette g. 6’s. .192U 3,999,000 
» Ist con. gold 5’s. 1 2,850,000 
» Port Hurond Ist g 58.1989 3,325,000 
| Sag’w Tusc. & Hur.lst gtd.g.4’s.1931 | 1,000,000 
Pine Creek Railway 6’s..........1982 3,500,000 
Pittsburg, Clev. & Toledo Ist 6’s. 1922 2,400,000 
tsburg, Junction Ist 6’s....... 1922 478,000 
Pittsburg & L. E. 2d g.5’s ser. A, 1928 000,000 
Pittsburg, Pains. Nad Ist g. 5’s, 1916 1,000,000 
Pitts., Shena’go & L. E. Ist g. 5’s, 1940 3,000,000 
S FG Othe ceccccecsces 1943 408,000 
Pittsburg & West’n Ist gold 4’s, 1917 | 1,589,000 


. M. & Co., ctfs.,.... | 8.111.000 
Pittsburg, Y & Ash. 1[st aba. 5's, 1927 | 1,562,000 
| 


i Reading Co. wen. g. 4’S......00. - 1997 | 

; Pséréescnsecses | t 63,146,000 
| Rio Grande West’n Ist g. 4’s.....1939 | 15,200,000 
( ’ mge & col.tr.g.4’s ser.A.1949 10,009,000 
i , Ctah Cen. Ist gtd. g. 4’s.1917 550,000 


(onal ath FS. AB. 


0 Pom nome APL AE Gata S 
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Price. 


LAST SALE. 


AUGUST SALES. 





Date. 


High Low. 





11344 Fane’ §01 
95 Dec. 12,19’ 
109 Aug.16,’01 


105 
101 


Aug.10,’01 
Dec. 15,’99 


112. July 23,’01 
110% July 16,’01 
114% Feb. 15, 99 
12236 Apr. 15,01 
110 May 3,°92 
121 Oct. 22° 19° 


114% uns 01 
114 J oa 
11644 Feb. 


110 Aug.28,19° 
11234 Mar. 7, "19° 


117 May 1,19’ 


1334 Jan. 26,’01 
101 Oct. 31,19 


127 Feb. 4,’01 
114 Aug. 10° *01 
114% Aug. -" *01 


137 Nov. 17,°93 


10744 Oct. 26,93 
121 Nov.28,°96 
112 Mar, 25,93 


90 June24,’99 
118 Aug. 27°01 
8734 Jan. 12, 19° 
99 July 15,01 


100 Aug. 8,'01 
121% Mar. 8,°01 


9% Aug.30,’01 
92 Apr. 16,19” 


100% one: 29,°01 
9% <Aug.14, 30 01 
88% Sept. 27. 19° 





109 +=109 


105 = 105 


13214 13214 


114° 114 
114% 114% 


ee 


ig 118 
100 100 
9% 95 


101% 100% 
96 96 








Total, 


eeeeeseee 
eeeeeeee 
eeeeeece 
teeeeeece 
eeeeeeee 
eeeeeees 
eeseeeee 
eeeeeeee 

eereees 
@eeteees 
eereeeee 
eeeeeese 


eeeeeeee 
eeeeeevee 
eee #808086 
eseeesveern 


eeeeveeeve 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Notse.—The railroads enclosed in a brace are leased to Company first named. 













































































LAST SALE. AvuausT SALES. 
NAME. Principal 
Du Amount. 

e. Price. Date.| High. Low.| Total. 

Rio Grande Junc’n Ist gtd. g.5’s, 1939 1,850,000 105 Feb. 27 Nee eee eeceeece 
Rio Grande Southern Ist g. 4’s..1940 2,233,000 82% July 1,01) .... seeeeees 
guara i ah at 2,277,000 94 SE. chi: wean: d seensenn 

Rutland RR Ist con. 6. ie - 1941 2,380,000) F & JT] cocccccccccccees nie. “sone 2 eed 
a egy _ ‘gtd. g g A's. ooo ieee JI & cecccccccccces coce cece | ceccccece 
Salt e y stg. sin u’d 6’s, ‘ Bie Bl ccocvcceeceessees eaee. anne | 60eeoden 
St. Jo. & Gr. Isl. Ist g. 2.342....... 1947 3,500,000 |s & J} 95 Aug.30,°01; 95 9% 5,000 
St. L. & Adirondack Ry. Ist g.5’s.1996 800,000 | 3 & Ji ceecceeccceevees coos sees | ceeeeres 
RR RS 1996 400,000 | A & O} «sseresesseneens seco | seecees - 

St. Louis & San F. 24 6's, Class A, 1906 500,000 |m& nj 111 Aug. 8,°01/11L = 111 15,000 
’ g. 6’s, Class B...... 2,683,000 | Mm & n| 1144 June 6,°01 peed. eobe | Seneukes 

» 2dg. 6's, ClassC...... 1906 2,399,000 | m & N| 11444 May 0 wees save | seeeeens 

* gen. g. les céithenenta 1 7,807,000 |s & 3/125 Aug.12,°01/128 125 ,000 
- » BB'S ...cccceeeeel9Bl | 12,292,000\3 & gy) 115 Aug.30,01/115 114 17,000 

" “ Teast g. ahaa 1987 1,099,000 | A & O| 10244 Oct. 17,197 | 2... cece | cee eees 

; » Istg.6s P.C.&0O..... 1919 1,015,000 |r & A/ 118 May , cece cece | teeeeees 
St. Louis & San F. R. R. g. 4’s..1996 6,388,000 |s & p| 100 May 24,’01 | .... wees | eoeeeees 
" Cent, ral div. v. Ast g's °g, 1988 1,962,000 | A & 0} 109 Apr.29,°01 | ..6.  .s0e | vereeees 

" N.W div. ist g g, 1:100,000 |a & 0| 100 July 230L| 2... 0c... | ceeeeeee 

S. W. div. g.5’s........ 1947 7 1,500,000 | A & o| 100 a te es eee 

| Kansas, Midland Ist; g. re — 1937 1,608,000 | FT & DD] cececcccccceceee | sees cove | seeeeee . 
St. Louis 8. *. Ast a. 4’s Bd. ctfs., 1989} 20,000,000 |m & n| 9734 Aug.30,"01| 9754 97 216,000 
s inc. Bd. ctfs,...1989| 10,000,000/3 & g| 77 Aug.27,01| 7734 7444| 271,500 

Gray’sPoint, po A Istgtd.g. 5’s.1947 839,000 | J & D] cecececceccccece 6600 406d 1 Oeeenuee 
St. Paul, Minn. & Manito’a 2d 6’s..1909 7,860,000 | A & o| 11876 Feb. 20,01 | 2... 0 ween | ceeeeees 
” Ist COM. OS...ccccces .1983 13.344.000 J&J July 22,01 eeeeeces 

; oe tered... ie ee eee | 

° S8tc.0's,re 0g JT&dI aad e600 1 eeeneees 

» Ist cons.6’s register'd.. 20,756,000 |S 5 5 11534 MRED -acc0 sacn | voognacs 
» Dakota ext'n g g. 6’s...1910 5,625,000 | m & N| 11644 Aug.23,’01 | 11644 116% 5,000 

* Mont.ext’nIistg. 4°g,. 1987 7.907.000 |F & D 10544 Jumel3,’O1 | .... cece | cecceees 

* regis I coeitinnai aidince eee’ is May esee cee. | cocceee . 
Rustern 7 linn, Istd.istg 5’s. 1908 700,000 | 4 & & 107 July 30, ME ied. wien S eeemneé 

4 ” M, “or iv. iste. #3. i940 4, ’ A B&O| coccccccccccsces | ceoee ecsve | cossccce 
, nn, N. div. lstg.4’s PME seeqdcentigenedad 08 e000 | veeneoes 
ttccscnncenenane 5,000,000 DIE. sieceeuheieeen = shag 0466 1 eceeeie 
Minneapolis Union Ist g. 6’s. ...1922 2,150,000 | sy & 3} 128 Apr. 4,197 | 1... ..c. | cee eeeee 
Montana Cent. Ist O's int. . 1987 6:000,000 |F & J} 140 May 24,°0L | .... wee. | eeeeeees 
* Ist 6’s, registered......... ——— 2 Sine SEE coce cece | cowcenes 

L Ist as gg. 5’ 6. eeeeeerees 1987 2 700.000 J & J 121 Aug.16,’01 121 121 3,000 

Eo PRESS —— BD OS caceccesoccensess bese cece 1 ovcowees 

Willmar & ioux Falls Ist g. 5's, 1938 3.625.000 | 3 & D SP EBLE OP occa cece | coeccees 
ay 5 i ibiheeeninndinnne — EM ccococsccvesnces aye. ee 

San Fe Pres.& Phoe. Ry. ist g. 5’s, 1942 4,940, M&s/ lll Aug 15,°01}111 111 10,000 
San Fran. & N. Pac. Ists. f. g. 5’s, 1919 8,872,000 |s & x| 110% Aug. 9,°01 | 11044 11046; 10,090 
Sav. Florida & Wn. Ist c. g. 6's. ..1984 4,056,000 | A & o| 126% Jan. 13,19" wees | coveees . 
IS 1984 2,444,000 | a & o| 112 Mar. 17,’99 DT, soa: dene S épenwee 

St. ‘ ‘a SP Ist g. 4’s.1934 1,350,000 | 7 & | 9454 Feb. 15, = eens cece | eeceene ‘ 
Alabama Midland Ist gtd. . & Ly 1928 2,800,000 | m & n| 1064 Feb. a atin eal 
Brunsw. & West.1st .1988 3,000,000 | 3 & x} 87 Aug.22. “Ol 87 87 5,000 
Sil.S.0c.& G.R.R.& ig. gtd, g. 43.1918 1,107,000 |3 & x} 9156 June 3,’01 | .... 1... | weeeees ‘ 
Seaboard & Roanoke Ist 5’s...... 1926 2,500,000 | 5 & 3| 10494 Feb. 5,°98 |) .... 0 2... | ceeees ve 
Carolina Central Ist con. g. 4’s.1949 SL Oe BL cconadccedécsace | cece coos | cece Bove 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 500,000 ;s & 3} 105 Sept. 4,°86/ 1... 1... | coer eee 

Southern Pacific Co. 

ae) PE eakey my 414’s.1905 | 15,000,000;\3 & p| 100 Aug.27,"01 ‘tad 88 121,000 
rs Contra! Pac. coll. .1949 28.818.500 |F & D 92 Aug.30,’01 — 442,000 
registered...... shinny eS * Peer oe > wesc | seencces 

7 win & Nort d. nist 8. = “1089 meme 1014 Aug 30:°01 10134 1005¢| 336,000 

en ac. Ist refu g.4’s. F&A Uug.ov, ty ’ 

, tes ccncscceccece t 58,012,500 PO At Tee osese ices | esescess 

’ mtge. gtd. g- 3) *g...1929 J &D Aug. 88-8744) 136,500 
eeeeeeee 19,405,000 J &D eeeeeeereseeeeees eee eeee eeeeeeee 

Gal. " Harrisb’ h& Sat A. Ist wz 6’s..1910 4,756,000 |F & A Th DES) igen eee) eodeeee , 
. , pera 1,000, SD Ot ee EL cere ccc. | cccccees 

Mex. & P. div 1st g¢5’s.1981 13,418,000 | M & N| 10644 Auw.28,’01 | 10644 10544 30,000 

Gila Val. G. & N’n Ist gtd g 5’s.1924 ,14, Sette SUED .25, soso | coeusece 
Houst. * 2 Bypy hat 5’s.. 1983 501, M &N| 106% Feb. 26,’01 peers 
1983 2,199,000 | mM & N' 10444 July 13,19” sane | cenceees 

Houst. aT. E let e Betnt. sta. 1937 6,344,000 | 3 & 3| 110% July 15,01 venunens 
” con. g 9 sint, gtd......1912 3,161,000 | a & o/} 111% phage gH noenees ° 

» gen.ge4sint.g 1921 7, A&O soi¢ July 13,’01 esentes . 

* W&Nwn.div. ist. g. 88,1930 ee TL Pee o”* eeee send.” Senncoun 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nots.—The railroads enclosed in a brace 





are leased to Company first named. 





NAME. Principal 
Due. 


Amount. 





Nn ists & Tex. Ist g 6’s. 

5, a 
N. Y. Tex & Mex. gtd. ist g 4’s..1912 
en Ry ‘of car “ie gtd. g. 6’s.1907 
Oreg. & al. “is gta: *ewereeeeaeees "1927 
+ San Ant.&AranPassls g4’s, 1943 
South’n Pac.of Ariz. istes 1909-1910 
, of Cal. Ist g 6’sser. A.1905 
r » ser. B.1905 
’ " « C.& D.1906 
r , *E&F. fo 
“ 2 ‘con. gtd. g 5's. . .1987 
So. Pacific ‘Coast ist gtd. g 'g 
of N. Mex. c. ist 6’s.1911 
Tex. & New Orleans Ist7’s...... i 

e Sabine div. lst g 6’s. 
r con, ne Pilvecconsceneaes 





. 


e@eeeeeeeeeeee eee eeee 


. : Haiapay div.lstg.4-444-5's.1996 
Ste Louis civ Ist g, 4’s...1951 
registered......... 

Alabama “Central, | = 1918 
Atlantic & Danville Ist g. 4’s. .1948 
Atlantic & Yadkin, |st gtd g 48.1949 
Col. & Greenville, Ist 5-6’s..... 916 
East Tenn. , Va. & Ga. div.g.5’s.1930 
r con. _ 2. ere: 1956 

" reorg. lien g 4’s....... 

. | TT ES 

Ga. Pacific yi Ist £ 5-6's...... = 
Knoxville & Ohio, Ist g 6’s..... 925 
Rich. & Danville, con. g 6’s. ett 
4 , equip. sink. fd 6 5s, 1909 
" deb. 5’s stam —_— 
Rich. & Mecklenburg Ist g. 4’s. 1948 
South Caro’a & Ga. Ist g. 5’s....1919 
Vir. Midland ‘a ser. A 6's. .1906 


fed 5 





) sma 

P  *h . eee 1911 

” Do ccecccosoocescesesoce 

P PT Sbacceseunesse 1916 

. EE A Sa 

. SOF. BP SDBcccccccccces 1921 

6 aii ithe casita taittaliateiteiin 

. | es 1926 

e = TT TTT TTT TTT Tre 

, REE: 1931 
Virginia Midland gen. 5’s...... 

en.5’s. gtd. stamped .1926 

W. O. & W. Ist cy. gtd. cuneet benwe 1924 

|W. Nor. C. Ist con. g 6’s.. ..1914 


Spokane Falls & North.1st g.6’s..1939 
Staten Isl.Ry.N.Y.1stgtd.g.444’s.1943 


Ter. as. R. sam. St. Louis lg vee 1938 
on, g. 5’s. 894-1944 
St. ‘ me. gory Ter. ares 5’s.1930 


Tex. & Pacific, East div. 1st 6° A pn 
fm. Texarkana to Ft. W’th 
dE 
» 2d gold income, 5’s...... 
P La. Div.B.L. 1st g. 5’s...1931 
. 1985 


Toledo & Ohio Cent. Ist g 5’s. 
- ook g 5’s West. div.. 1935 


. ie 5 i eat cl 


* at & M. Ist g. g. 4’s.1990 
Toledo, Peoria & W. Ist g 4’s.. 


. 1917 


——-—Y 





st 


Benes 
ee 
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AUGUST SALES. 




























, LAST SALE. 

{nt’st poe 

Paid.| price. Date. | High. Low.| Total 

J & J3|/1238 Aug.15,°01/123 1238 2,000 
ces SEL TT Gace ehdd | eeccecce 
CT dtetiectp eee wiles pee Ee seeseue, 
JT&d DT! ese desks | cvcescen 
2 Me tien Kees | ceececen 
TO 31 Were MMT. RL ccc cece | cccccccs 
J&JI Aug.26,’01| 864 8544) 177,000 
J & J} 114% Junel0,’01;_ .... .... | ........ 
A&Oj1 Aug.27,’01 | 109% 109% 7,000 
rw’) 6" SS Orr ere 
A & O| 108% July 16,’01 hae | waeasocs 
A & O| 114% Nov. 3,°99 aie S daekenee 
| sn Tic cceees 
M & N| 107 Nov. 27,19” Arp Ly ae 
edad 109% Aug.27, 01 | 109% 108% 8,000 
BB Bi ccccccssccccececs sede” Hens 4 é¢0és000 
J&JI i ae Se “Wadh suds © ubduence 
F&A/\110 Apr. ll. aa Berean 
M&S 1084 Nov: 17,97 a Pe 
J&JI 108% July 29.’01 OE arene 
J & 3| 117% Aug.30,°01/ 118 115% | 179,000 
J & 3| 11734 July 12,19 | .... .... | i 
re Me oon oa | tees euee 
Oe re eer er ea ere 
J&J| 98% Aug.29,,01; 9% 96% 21,000 
SS aR peeeatD aceite = eee 
3&3J3\|120 Mar. 25,01 ea Perr 
J&J| 93 July 13,01 ae Srna N 
OS eee cai E  mainiiadi 
Ser ME. conn pass | eosensue 
J&I 117% July 30,’01 SSO Bere 
M & N| 118% Aug.28,’01 | 1193g 118 32,000 
M & 8/| 114% Aug 1201 115 114% 14,000 
OS eerie aneee bihe sede  4eenneds 
i ie «MTEL cece cece | eovcones 
J&@&Is/1%B Julyi6,0l; .... .... | «-.. en 
J & J} 123% Aug.22,’01 | 123% 1238 | 16,000 
M&S 10114 July 20.19” anes” takink Ee eben 
A&O ive ene Gens I sedabalasiale 
M&N/| 83 Dec ecce cece | cecceees 
M & 8/ 108% Ae 900 110 108%) 14,000 
|S) Bee rr teings Pyreer 
SUE IDE eeeeoeseeseccecec . | sewndain 
BMG Bi ccccccccccccccece | coos cece | ccvcccce 
ED cite kk dis aa 
DT stasveteesededees € sewe case | eateases 
I iti iii Daas ee E wadaies 
ee i ee BP ccen ccce | eccccces 
DET; sheusemseesensene lt aece “cee | 6006oues 
BG Oi TD POM. TR ncce cece | ccccoces 
| sen see 5 cannes 
Ge Wl cocecnacnce concece s906 sede | eeesenes 
M&N/116 Aug.29,°01\/116 116 5,000 
M&N/116 Aug.14,°01 | 116 116 5,000 
F&A 9114 Sept.14°99 ‘nnd een. wenweuse 
TD & Ji We OUMOIB | ccc cece | cccccess 
PaO PGR 1 kccc coos | cocccess 
ie! wigeseeeeneeeees & cach . adeo | 6e0esens 
Pe eee “RP ccc Kkee | woesvees 
F & A| 1164 May 23,°01 |... cece | cece cece 
Re Or eee Ms TE cece. cece | cocceves 
MOG WG TR TR! ccce ctwe | cacceces 
J&D re eg eo 119 118% 15,000 
MAR. ug. 9,01; 99 99 3,000 
J&JI iil reat nS ed<s. saad © seca 
3.&3/}/114 Aug.13,°01/114 114 3,000 
A& oO} 114 July 13,°01 ae cont 2 eoogehiie 
J & D| 108% —_ hy 108% 108% 3,000 
A&O| 9% AU 701 | 96 96 1,000 
J&D' 92% Aug 1701 93 92% 2,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest. prices and total sales 


for the month. 


NorTe.—The railroads enclosed in a brace are leased to Company first named. 





—_————_—— 





NAME. Principal Int’st 
— Amount. Paid. 
Tol., St.L.&Wn. prior lien g 3}4’s.1925 J&dI 
" POMICOTOG,. ccc ccccccceccccss t 9,000,000 } J&dI 
" atty years 6. fT ana t 6,500,000 } 5 
FOG. .ccces puletnene 
Toronto,Hamilton &Bulf ist g 48.1946 3,280,000 |J & D 
Uister & Delaware Ist c. g 5’s....1925 1,852,000 |J & D 
Union Pacific a Aad & id gt g 4s.. .1947 | 99,556,000 7 2 : 
" TOEMISTETCGA... .ccccccccccess 
| ” 1st lien con. g. 4’s......1911 M&N 
” registered Remindiaaie t 91,957,000 M&N 
| oreg. Ry. & Nav. Ists. f. g. 6’s. .19U9 547,000 |J & J 
| Oreg. R. R. & Nav.Co.con. g 4’s. 1946 19,634,000 | 3 & D 
} Oreg. Short Line Ry. Ist g. 6’s.1922| 13,651,000 |F& A 
| Oreg. ani Line Ist con. g. 5’s.1946 12,328,000 |J & J 
n-cum, inc. as . 1946 636,000 | SEPT. 
U tab &} - Northern 1st 7’s........1908 4,993,000 |J & J 
seecseebendeseeeds 1926 1,877,000 |J & J 
Wabash R.R. Co., Ist gold 5’s....1939 31,664,000 | M & N 
" 2d mortgage gold 5’s...1939 14,000,000 |F & A 
r) deben. mtg series A...1939 3,500,000 | J & J 
| 6 ati cncccens 1989 25,740,000 | J & J 
4 5 1st g.5’s Det.& Chi.ex ..1940 3,411,000 | sy & J 
, Des Moines div. 1st g.4s.1939 1,600,000 |3 & J 
St. L., Kan. C. & N. St. Chas. B. 
” | ee 1,000,000 | A & O 
Western N.Y. & < Yam Ist g. 5’s. .1987 mye J . J 
gen Missaanéenanede 459, A&O 
" tines deasninddainsen 1943 10,000,000 | Nov. 
West Va.Cent’l & Pitts. 1st g. 6’s.1911 3,250,000 | J & J 
Wheeling & Lake Erie ist g. 5’s.1926 2,000,000 | A & O 
. ped nnn. div. Ist g. 5’s.1928 894.000 |T & I 
xten. and imp. g. 5’s. ..1980 343,000 |F & A 
Wheel. &TL. E. RR. 1st con. g. 4’s..1949 10,211,000 |M& 8 
Wisconsin Cen. R’y Ist gen. g.4s.1949 | 24,635,000\3 & J 
STREET RAILWAY BONDS. 
Brookiya Rapid Transit g. 5’s...1945 6,625,000 | A & O 
Atl. av. Bkn .imp g.5’s, 1934 1,500,000 | 3 & J 
| » City R.R. Ist c. B38 1916, 1941 4,373,000 | 5 & J 
, Qu. ay & Sur. con. Lams _ 
peeecenseesensoenes +00, M&N 
” neion Elev. Ist. @. 4-5s.1950 12,890,000 |F & A 
Kings Co. Elev. R. R. Ist g. 4’s.1949 7,000,000 |F & A 
| Nassau Electric R. R. gtd. g. 4’s.1951 10,474,000 's & J 
City & Sub. R’y, Balt. Ist g. 5’s...1922 2,430,000 | J & D 
Denver Con. way Co. Ist 55 5's. bees 730,000 |A & O 
{ Denver T’way Co. con. g. 1,219,000 |\3 & J 
Metropol’n Ry Co. Ist g. g. 6's. “i9lt 913,000 |\3 & J 
DetroitCit’ensSt. Ry.\Istcon. g. 5’s.1905 5,485,000 |J & J 
Grand Rapids Ry Ist g. 5’s. ..1916 2,500,000 |3 & D 
Louisville Railw’y Co. Ist c. g. 5s . 1930 4,600,000 |\3 & J 
Market St. Cable Railway Ist 6’s, "1913 3,000,000 | 3 & J 
Metro. St. Ry N.Y.g. col. tr.g. 5s.1997 12,500,000 |F & A 
[ Bway & 7th ave. aan .g.5’s, 1943 t 7.450.000 |2 & D 
si ichiaies sia ie lik —— J&D 
cn meetin | Re HE 
| tex ave Bay Foie tei t 5.000.000 | M& 8 
Pit dccnwneasaceins siete M&S 
viene R. L + dane Seep .2.4’s..2000 t 35,000,000 |F & J 
cine Aitemee eens ew Tas 
Met. West tide Blew, -Chic. Lstg.4’s. 1938 t 10,000,000 | F & 4 
ia th itn iat thee dice F&A 
Mil. Elec. R. &Light con ovr. g.5's.1926 6,500,000 | F & A 
Minn, St. R’y (M. L. M.) Ist 
Ge eniutinnsdinden cadena 1919 4,050,000 | 3 & 3) 
St. Paul City Ry. Cable con.g.5’s. 19387 2,480,000 | J&315 
gtd. gold 5’s............ 1987 1,138,000 | 5 & < 
Third Avenns R’y N.Y. Ist 2 5’s. 1987 5,000,000 |s & J 
Union Elevated (Chic.) 1st g.5’s.1945 4,387,000 |A & O 
West Chic. St. 40 yr. 1st cur. 5’s. 1928 3,969,000 | M & N 
* 40 years con. g. 5’s...... 1 6,031,000 |M & N 
































- LASE-SABLB. AUGUST SALES. 
Price. Date. | High. Low.) Total. 
90 Aug.27,°01| 9044 8 28,000 
$854 Awe. ie0i | 83°" BiG | * 28100 
“OS Sale BEE | ness okce | oc 0e ee 
108 Aug. 1,°01| 108 108 1,000 
105% yo ‘a 01 | 105% 10334 | . 494,000 
10634 Junel4, tT tae’ tien T éieeniehe 
108% Aug.30,’01 | 10834 1054 | 8,849,000 
ge ee S| Sperone, Beeeeer 
103 Aug.29,°01| 108 102% .000 
Aug.21."01 12584 125 7,000 
11734 Aug.29,°01 | 1185g 1174 000 
> ge TE! coos sece | eeccvess 
11746 Jume2W,"O1 | oe ee cone | cocveees 
118 «Mar. 7,°01 | ccce cove | ccccccce 
119 Aug.30,°01;119 117% 61,000 
110 Aug.27,°01| 110% 107%; 22,000 
Te: EES. $= seen case | seaasces 
654% Aug.30,'01 |} 655g 60 | 4,959,000 
11034 Jumell, 1 | see. eee | ce eeenee 
9846 May 16, MEL 6606 ‘esce | cecccces 
110) June 5,01 | ---e  ceee | ceneees ° 
119% Aug.30,’01 | 119% 119 10,000 
Aug.13,°01 | 9934 99 ,000 
40 Mar.21,°01 | o.oo coos | cocccces 
115 = Apr.24,°01 | ..0. cove | coeceees 
115% July 9,901 | ...- coon | coeccece 
113 May 28.01 . eeeree § #@880808080808 
LID = JuameBalG’ | nce coce | cccceces 
93% Aug.30,°01| 94 9246) 230,000 
88% Aug.30,’01| 8832 87 246,000 
107 =Aug.26,°01|107 107 2,000 
TIO Jam. 20,°0O | cece coce | coccccse 
113% Aug.23, 101 | 118% 112% 6,000 
10L May 21,°O1 | ...2 seee | eevevees 
101 Aug.29"01 101% 100%) 149,000 
9334 Aug.27,'01 | 933g 91 152,600 
10536 Apr. 17,°95 sioner 
97% Junel3.19’ | .... sees | eoeeeee , 
IN ccs. sac | cosenese 
ii8ig Aug.29,01 | 11846 118 | 21,000 
12034 July 23,’01 eee @eer e880 8088 
119% Dec. 3,19” ddan 1 weeeeees 
12214 July 25,01 co 
i22i¢ Aug. 1,°01 | 12236 122%) 1,000 
EE nn, ccas | seceacns 
10144 ‘Aug.i9,01 | 10144 101 | “** 6,000 
ae | Eeaenenems Inennper 
110 Apr. 9,°01| 1... ° wees | coceeces 
111% Jan. 24 24.01 onde wene | eesovece 
112 Nov. 28,99 ae | waeneee 
123 Aug. 7, 701/128 128 6,000 


109% Dec. 14, 99 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nots.—The railroads enclosed in a brace are leased to Company first named. 
MISCELLANEOUS BONDS. 

















NAME. Principal Int’st 
Due, | Amount. | paid. 
Adams Express Co. col. tr. g. 4’8.1948; 12,000,000 ;|M&s 
B’klynFerryCo.ofN. Y.1stc.g.5’s.1948 6,500,000 | F & A 
B’klynW. &W. Co. ist g.tr.cts.5’s.1945 17,084,000 |F & A 
Chic. Junc. & St’k Y’ds col. g.5’s.1915| 10,000,000|J & J 
Det. Mack.&Mar. Id. gt.34 8S A..1911 8,021,000 |A & O 
Hackensack Wtr Reorg. Ist g. 5’s.1926 1,090,000 |J & J 
Hend’n Bdg Co. ist s’k. f’d g. 6’s,1931 1,652,000 |M & S 
Hoboken Land & Imp. g. 5’s.....1910 1,440,000 |M & N 
Madison Sq. Garden Ist g. 5’s....1919 1,250,000 |M&N 
Manh., Bch H. & L. lim. gen. g. 4’s.1940 1,300,000 |M&N 
Newport News Shipbuilding & 

Dry Dock 5 soa iainale 1 1890"1990 ¢ 2,000,000 |J & J 
N.Y.& Ontario Land Ist g 6’s...1910 443,000 |F&A 
St. Louis Term]. Station Cupples. 

& Property Co. Ist g 414’s 5-20. .1917 t 8,000,000 |J & D 
So. Y. Water Co. N. Y.con. g 6’s. .1923 478,000 |J & J 
pring © Valley W. Wks, ist 6’s....1906 4,975,000 |M& 8 

: Mortgage and Trust Co. 

Real Estate Ist g col tr. bonds. 

(Series D 444’S........ceeeee 1901-1916 1,000,000 |J & J 
—_ eee 1907-1917 1,000,000 |J & D 
D : PH eceusencceseent . 1908-1918 1,000,000 |M & 8 
Be elsccccsccoocecous 1903-1918 1,000,000 |F & A 
S “<BR iccacovcstencetd 1903-1918 1,000,000 |M& N 
D> Be tisecschucsocesvan 1904-1919 1,000,000 |F & A 
. — rT 1904-1919 1,000,000 |M& N 

Small bonds. eeeeeeeeeeeeeeee® eeeeeee | eee eeeeee ee eeeeee 
Vermont Marble, 1st 8. fund 5’s. .1910 400,000 |J & D 
BONDS OF MANUFACTURING AND 

INDUSTRIAL CORPORATIONS. 

Am. BicycleCo.sink.fund deb. -_ = 9,000,248 |M & S 
Am., Cotton Oil deb. ext. 444’s....1915 2,919,000 |...... 
Am. Hide & Lea. Co. Ists. f. 6’s. 1919 8,375,000 |M & 8 
Am. Spirit Mfg. Co. Ist g. 6’s....1915 1,899,000 |M& S 
Am.Thread Co.,1st coll.trust 4’s.1919 6,000,000 |J & J 
Barney & Smith Car Co. Ist g. 6’s.1942 4,080,000 |J & J 
Dis. Co. of Am. coll. trust g 5’s..1911 1,000,000 |\J & J 
Gramercy Sugar Co., Ist g. 6’s. ...1923 1,400,000 |A & O 
Illinois Steel Co. debenture 5’s. ..1910 6,200,000 |J & J 
. non. conv. deb. 5’s...... 910 7,000,000 |A & O 
Internat’] PaperCo. lst con.g 6’s.1918 9,253, F&A 
Knick’r’ ker IceCo. (Chic) 1st g 5’s. 1928 2,000,000 |A & O 
Nat. Starch Mfg. Co., Ist g 6’s. ..1920 3,002,000 |\J & J 
Nat. Starch. Co’s fd. deb. g. 5’s. .1925 3,724,000 |J & J 
Standard Rope = Sutneiate. 6’s.1946 2,785,000 |F & A 
nec, g. 5’s.1946 7,500,000 | ...... 

U. S, Env. Co, "ist sk fd.g Vs.. .1918 2,000,000 |\J & J 
U.S. Leather Co. 6% g s. fa deb. .1915 5,280,000 |M & N 

BONDS OF COAL AND IRON 
COMPANIES. 

Colo. Coal & Iron Ist con. g. 6’s. .1900 2,766,000 |F & A 
Colo. C’] & I’n Devel.Co. gtd g.5’s,1909 70,000 |\s & I 
" SD [i encoceeeesecesess aePenses Locsece 
Colo. Fuel Co. gen. g.6’s..... eC 2,674,000 |M& N 
Col, Fuel & lron Co. gen. sf g 5’s,.1943 308, F&A 
Grand Riv. Coal & Coke ists g. e's 1919 949,000 |A & O 


AUGUST SALES. 
























































LA8sT SALE. 

Price. Date.|High. Low.| Total. 
104% Aug.22,01/105  10414| 15,500 
8614 Aug.23,’01 | 8644 _ 11,000 
73 Aug.28.01| 73 cel 4°000 
111 Mar. 7,°01| . cone | iene. 
30% Aug. 8,°01| 31 30 | 53,000 
10744 June 3,92 it Soa 
Nov. 14, 99 8 | enceelae 
102 Jan, 19,’94 a pete 
102 July 8,97 Te, een 
55 Aug.27,’95 | pesewdes 
94 May 21,°94 = ee 
90 Oct. 3,°99 sess | Re 
101 Feb.19,97| . oe 
11344 Dec. 18,19 | .... .... | w.ceees 
i idcateieild Sabedateaie ; | seseeens 
BOD MEME. TA | on, cece | cocssese 
Ceeeereeeseeseeese ° ° eeeseces 
ee cee ee ee 
eaetien OL 

} 

| 

| 
70 Aug.30,’01 70 | 22,000 
mas Aug. 6,01 104 10044} __ 1,000 
¢.30,01 65 | 107,000 
73h he 35°01 as 7 Paar. 
eeeeeeeee ee eeeeene ee | eeeeeeee 
105 Jan. 10,19” | poreree 
FS | Sarre errr 
99 Jan. 17,°99; .. ee ee ‘ 
100% Junel3. rs rer 
108 Aug.26,01 | 111° 108 19,000 
5, eR, earn 
10814 Aug.13,01| 110 108%! 10,000 
GUT § cacse ence. | e0eccene 
52 Aug.30,°01) 58 50 123,000 
6 Aug.30,°01| 9 5% | 346,000 
ii4* Aug.36,°01 | 114°" 114° | “°° 7,000 
101% Aug. 14,701 | 10144 10134 20,000 
55 Nov. 2,19’ | as Mae. 1 waewese , 
1064 eb. 14,1 | cose —— 
1038 Aug.30,’01 | 103 103 6,000 


























BOND SALES. 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month, 
NotTe.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 





NAME. Principal 
Due. 


Amount. 





Jefferson & Te-am Coal & Ir. , 


De oss iinet ies hind aaa 
Pleasant Valiey “Coal Ist g. s.f.58.1928 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 
Sun. Creek Coal Ist sk. fund 6’s..1912 
Ten, Coal, I. & R. T. d, 1st g 6’s...1917 

Bir, div. ist. con. 6’s.. .1917 

Cah. "Coal M. Co. Ist git. g 6's. .1922 
De Bard. C & I Co. . gtd g 6’s...1910 
Wheel L. E. & P. Cl Co. 1st g 5’s. 1919 


Gas & ELECTRIC LIGHT Co. BONDS. 


Atlanta Gas Light Co. Ist g. 5’s..1947 
Bost. Un.Gas tst ctfs s’k f’dg.5’s..1939 
B’klyn Union GasCo. oe ies 1945 
Columbus Gas Co., Ist g. 5’s......1982 


Detroit City Gas Co. g. 5’s....... 1923 
Detroit Gas Co. lst con.g.5’s..... 1918 
Equitable Gas Light _ hes - be 

1st zon, g. 5’s 1982 


Gas. & Elec.of Bergen Co, c. o- 58.1949 
General Electric Co. deb. g 1922 
Grand Rapids G. L. Co. LS Bs. 1915 
Kansas City Mo. Gas Co. Ist g 5’s.1922 
Kings Co. —_ L. aptentnl 8. .1937 
” pone hase money 6’s....1997 

Edison El.11).Bkin Ist con.g. 43.1939 
Lac, Gas L’t Co, of St. L. Ist g. 5’s.1919 


" I 


Newark Cons, Gas, con, g, 5’s....1948 


N.Y.GasEL. - ed enna tr g5’s.1948 
Cité a 
pur Daeees mny col tr g 4’s.1949 

Edison El. Llu. Ist conv. g. 5’s.1910 

” pe | ee 1995 
N.Y.&Qus. Elec. 4 &P.1st.c.g¢.5’s1930 
Paterson&Pas. G.&E. con.g.5’s. .1949 


ey s Gas & C.Co. Se Ist g. g 6’s.1904 
f fe Sarre 1904 
" iat ¢ con, " es eeeeeanened 1943 
" refunding g. 5’s........ 1947 
; refuding registered.. 

Chie. Gas Lt&Coke Ist gtd g. 5's, 1937 
Con. Gas Co.Chic. Ist gtd.g.5’s.1936 
Eq.Gas& Fuel, Chic. istgtd.g.6’s,1905 
Mutual FuelGasCo. mee £.5’s.1947 


ister ° 
Trenton Gas & Electric! ist g. 5°s.1949 
Utica Elec. L. & P. 1st s. f’d g. ve 1950 
Western Gas Co. col. tr.g. 5’s....1933 











TELEGRAPH — > eens Co. 
ON 


Am.Teleph.&Teleg. — trust.4’s.1929 
Commercial Cable Co. Ist g. 4’s.2397. 
PE icnceuntiithinnndenee 
Total amount of lien, $20,000,000. 
Erie Teleg. & Tel. col. tr. gsfd5’s, 1926 
Metrop. = el & Tel. Ist s’k f’d g. 5’s.1918 
N.Y. & N.J. Tel, gen. g 5’s.......1920 
Western Union col. tr. cur. 5's. oo 
" fundg & realestate g. 414's.1950 
Mutual Union Tel. s. fd. 6’s....1911 
Northwestern Telegraph 7's. ..1904 
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LAST SALE. 


AvuGusT SALES. 





"| Price. Date. 


High. Low. 


Total. 





105% Oct. 10,98 
80 May 4,’97 
105 Oct. 24,19” 


109 Aug.22, 01 
108 Aug.28,’01 


05 
100 Aug.30,'01 
32 Jan. 15,19” 


8034 Feb. 20,’01 
118% Aug. 30, *01 
1 Jan. 28, 98 
100 Aug.30,’01 
102 Apr. 8,99 
104 Feb. 14,’01 
101 J —y *01 

June 8,’01 
10734 Dec. 17, 19° 


R 


1264 Junels,’01 
9644 Dec. 4.19 
108 =Aug.30,’01 
9744 Nov. 1,9 


eeeeeeeeeeeee ee ee 


11434 Aug.30,’01 


96 Aug.28,’01 
109 Aug.23, 01 
121% Apr. 26,’01 
102% J unel5, 01 


107 July 13,19" 
102% J unels, 01 
124% J unel9, Ol 
106 Dec. 16,°98 


08 
102 July 9,°01 
106 Aug.19,°01 


100% May 29,01 


10044 Oct. 3,19" 


1089 Oct. 7,°99 
(108 Feb. 17,°99 


| 117 July 16,°01 


Aug.13,’01 
Aug. 8,’01 


| if June2s,’01 


108% 











119°° 118° 


100. 100 


1145=—s 112 


96 
109 109 


106° 106 


ii 111 
109 








10736 


10844 
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THE BANKERS’ MAGAZINE. 


UNITED STATES AND FOREIGN GOVERNMENT SECURITIES, 





NAME 


a _ Amount. 


Int’st 
Paid. 


| YEAR 1901. 


AUGUST SALEs, 





| High. Low. 


High. Low.) Total. 





United States con. 2’s registered.. -1980 | 
con, 2’s coupon 1 
con. 2’s reg. small bonds. .1930 
con. 2’s coupon small bds.1930 
3’s =~ 1908-18 
4 s cou 
3’s sma bonds reg.. 

3’s small bonds coupon. -1908-18 
4’s registered 1907 


po 

5’s registered 

5’s coupon 
District ~ Columbia 3-65’s 


. registered. jeheneseneces seecen'nnd 


FOREIGN GOVERNMENT SECURITIES. 


uebec 5’s 1908 
. 8S. of Mexico External Gold Loan of 
1899 sin king fund 5’s 
Regular delivery in Ginsuninntions of 
£100 and £200 
Smal! bonds denominations of £20 
Large bonds denominations of £500 and 





| 445,940,750 


~ 99,621,700 


257,367,050 


162,315,400 
21,854,100 


14,224,100 | 








~_ 
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| 106% 105 
| 10884 10514 
| 10534 10534 


| 1113g 108 
s Mz a 





” 


10834 108° 
108% 108% 
10834 10834 
113% 113° 
ig” 137 

137% 136% 














